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Power £ closes at pressure after 

Tameside verdict 


Aviation u.K. reactor 

Sbt: P lanS 

Minister t)C Cancelled 

By Michael Donne. I 

Aerospace Correspondent | BY ARTHUR SMITH 

The Government admitted I 

yesterday that a period of I BRITAIN'S pioneering project pas reactor (AGR) or the light 
uncertainty lay ahead tn civil |f ar a new steam-generating water reactor (LWR). 
aviation policy as a result of heavy water reactor should be ^ Qne of ^ important objec- 
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BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

Mr. Fred Mulley, Secretary for Education and Science, was last night facing 
heavy political pressure from Conservatives and the Labour Left. 

The pressure follows the Law grant by the High Court last “ draffi^lheir ■° 1 2E 

i nr^ 1 nninimmic miinp vaster- month of an order requiring the new legislation which has just 


BY ARTHUR SMITH 


' 'to* subsidy of JBSnu annoimced ta 2.17 :C2.I3) iwr 


Lords’ unanimous ruling yester- month of an order requiring the new legislation wmicanas jutt , 

12*8 widened Ida v that he acted unlawfully in Tameside council to comply received its “5J5? hP 1 

ppnt. - West directing the Tameside council with Mr. MuUey’s directive to the L°rfs ; seems to be 

jlro institute fulLv comprehensive proceed with its Labour-con- seriously threatened. 


" r ,!, ^ W wer bills byTp to 2S per cent STSSiSrSSL Conservative council the final JtaeBw i in Ju^ u^der Section demand a^'end- 
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,.J “em* paid _snpplem^ntaiy bene- hanteL ■ unions and select 24 
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unions and select 240 children Editorial Comment and _ owers of direction, 
from nearly 800 applicants for consequences of Judgment, j t m icht be possible for this 
to places this September in the Page 12 to be actoeved by an amendment 

area’s reprieved grammar g the Bill during its committee 

"SSLuW Mr. Mulley — a which the new Bill will »e Mta the Lori MMl» 
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covered some/- ground on 0D IUiiy coraprenens,ve gcretaiys “Sal SiiuClS teaching metoods as well as the 

■** cheap * buying. ^ Since the Law Lords are not Lords have upheld. ^r^bound 0 to be opposed by the 

longs lpsf wlule short-dated e3C p ec ted to give their reasons The probable effect is to ® . tBaehers . nni0 P r^ 


for " " their ^judgment “ until transfer to the courts the power dilemma. 

October, its implications remain which the Education Secretary 


avtationpolicy as a result of hea vy water reactor snouia De 2. one of the important objec- 

last Friday's High Court cancelled, according to the U.K. o{ nuc lcar policy should he 
judgment that it had acted Atomic Energy Authority. It ma int a in the viabilltv of its 

illegally in withdrawing Laker insle ad favours the U.S. light JLK™" i;. 0 ViaD,m> 01 

Airways’ Atiantie Skytrain water reactor. design capacity, 

designation. Hnwever Mr Anthony ^ The AGR progiunime now 

M^Edmiiud DelL Secretary Wedgwood Bennf’ the ' E?er^ lonked morc Promising th^n two 
for Trade, told the Commons Secretary, made it clear last years ago. 

that he was considering that n j ght t }f al h c would not easily .*■ Subject to a satisfactory re- 

ruling urgently to decide t,/ shifted from the Government Y* cw of lh f R h > lhc 

whether to appeaL decision of two years ago to go inspectorate, there was a stron 

But hc added that “ U seems ahead with the- project. argument that Bnt.iins future 

to me that one question raised He warned that cancellation needs tor thermal reactors 
by the judgment is whether j ,- oul( j jn some senses place the should he met by the mtmduc- 
the Government is entitled to ! credibilitv of British nuclear tion of LWRs under licence, 
have a policy on these hechnoloiv ai risk. Such a deci- S. Efforts should be made to 

matters.” S i Qn would also have rcpercu*- maximise the eseport potential or 

This was a reference to the sions on the authority's desire the nuclear industry, 

question whether other aspects lQ press ahead with the fast Mr. Benn argued that to opr 

of the Government's White breeder reactor. for the LWR would mean a total 

Paper on Civil Aviation of last u r . Wedgwood Benn. who was reversal of policy and set a«id” 
February were now valid, answering questions from the two years valuable work on the 
including the “route-swap- Commons Select Committee on project. There was also the 
ping” plan between British s c j enci? and Technology, dis- possibility of the same delay in 
Airways and British Cale- c i ose d that the programme for developing the replacement 
donian Airways to create a ^ SGHWR had already fallen reactors io the equivalent level 
new “spheres or interest behind schedule in its first two 0 f the SGHWR. 

. years. „ , , Mr. Bonn stressed that no 

MPs seized on the Skytrain This ‘'natural slippage” had decision to cancel the SGHWR 
judgment as the Government s madc it poss ible to defer the pro- had taken. The Govcrn- 

second rebuff in the courts In j ect for another 12 months and mDnt bad not yet even reached 
a week— coming alter the t0 rea jjse savings of £40m. in the any preliminary' sort of views. 
Court of Appeal s rejection of ^ent round of nationalised However, the Energy Secretary 

a plea. The Education Secre- industry spending cuts maintained that he was firmly of 
tary over Tameside schools. announced for 1977-78. the view that policy should not 

. „ The delay had arisen from be chopped and changed. ”1 

AltPntinn technical problems and the need am a believer that in the field 

ruiumiuu t0 do extensive extra work on the of high technology you cannot 

Sir Derek Walker-Smith (C. development of safety standards, go back regularly to the drawing 
Hertfordshire East) told Mr. jjr. Wedgwood Benn firmly board.” 

Dell to send a minute to his mied 0 ut any suggestion that the He did not want to prejudice 

Ministers “calling their atten- industry, because it had a decision but Britain's commit- 
tion to their duties in respect- expressed initial opposition to meat was large and he would 
lag the law.” tfie reactor, had obstructed or not be driven easily from the 

Mr. Norman Tebbit (C. frustrated the programme. 1974 decision to go ahead with 

Chingford) said the Govern- j} e sa j,i that the five major the scheme, 
meat should accept the courts’ rec0 inmendations of the auth- The committee drew Air. 
decision, “and stop making or jty following its review of the Benn’s attention to comment 
policy on these matters a J ea c tor programme were: from the South of Scotland 

political football.** i For a variety of reasons the tricity Board that the SGHWR 

Mr. Dell replied that what- cnuWR procramrae looked less was increasingly costly, partly as 
ever derision be reached about attractive than two vears ago. On a result of safety and release 
the question or an appeal in tolance the consensus was that it cvriteria more severe than those 
the Skytrain case, would mean _u DU id be replaced with advanced sej for the LWR. 
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But it could well weaken the whether or not an authority was 8D ™ fl T;™ s , 

Secr^y of State’s powers to acting sufficiently 

coerce the 30odd authorities ably”. to justify central govern- *?. Neve™ to will^^d^cation 
which, either openly or tacitly, ment intervention. Pieyer a«.ain wilt an taucanon 

are resisting the principle of The new Bill would evidently ab e t0 behave 

fully comprehensive schooling rely on this power In order to dictatorial arrogance to parents 
supported bv the Bill coerce local authorities who and councillors, he declared. 

The Lords' decision follows the resisted its provisions by Continued on Back rage 


Healey calls upon CBI 

to show patriotism 


BY PHiUP RAWSTORNE 


. racing. Champion •_ *•< ui ue i^aiujcmuci, ^antu */»* uis «•— — -- - — .--v;-- — — f-i- ■ 

101 critically injured When ms . . cttreeT fell 2.38 to CBI yesterday to “ show the same economy and would have a important ooje- ives, ne ae- 

l - Ferrari crashed and inrst into ... patriotism ” as the trade unions relatively delayed effect on dared. . 

flames during the West -Gertnan aoz ^r-. . •' . - in supporting the Government's demand for resources. Increases in direct or indirect 

— Grand Prix, said yestofday .te'-wa*' ^ *TjREASURY Bill rates fell economic measures. Relaxation of the Price Code t “ xes w ® uJd . un< |® rn,lne 5 

conscious but neededa-respn-ator ^ auction. Yield on Referring to the CBI decision would more than offset its effect 

lo breathe. thrdes was 5.151 (5.194) per to shelve its Investment initiative on company profits, and there ij^ e 

-. si- rehL;. .sixes :'5.473 15.497) Pe r in protest against the 2> per cent, should be no change in indurtry-s demand and 

■ Devolution papef -cent. . increase in national insurance ability or willingness to invest h?said ^“Ptbink 

||_ , - * - --- - / contributions, Mr. Healey said Mr. Healey insisted that the , s “ a ; h - .JJJ2 

iKTbe Government wall publish * v _ the TUC bad not allowed the cuts increased contributions, which ^ . Jfiost. unlikely that tudus- 

JlJ White to-day - KlCHl W Oft ■ linKS in public expenditure to affect he estimated would add about tnaUstswould have preferred a 

J •. its backing fof the counter- 1 per cent, to the retail price tn hSi 

of its devaWton--g^^. before a j mfiation policy. index by early 1973 and *be ^ffp P t°n n thp PSRR” 6 

prMeDttog|ti»^H--to3 , w'fiameiti WltU - VTUIUUMaA «I would hope that those on same to manufacturers' costs, 016 s,une effect on the PSBR. 

m Noveiroer.«jBe ip. awr oni- . . • ^ . the other side of industry would would be far less damaging - The increased contributions 

lines \ \9PiiC m I I S show similar powers of leader- than other options be might would temporarily affect 

./ .•//-. '• yA ship and patriotism," he said in have taken. The total increase liquidity and profits, but at a 

^Stiffe^ ^ iK>l¥©^S- , ' •’kleINWORT BENSON is to the Commons debate on bis in labour costs would -be no time when company profits 
'r t/ nXnrh.i.' fhn mPTrt» its entire U.S. doUar economic package. more than abont 1} per cent. should be improving and the 

Proposals Jo .sto^then toe j* maiiaLEement operation - Mr. Healey said that despite “I do not believe it would domestic economy would be 

Gove ““ eo f a V- into a new wmiany. based in “some hasty words" he was con- have been possible to bridge the m ore buoyant, 

recruitraeqt of m^p^nes are YorkTto°be P jointly owned fident that investment would rise remaining gap of £700m. in the But Slr Geoffrey Howe, the 
expected to-be wttfe^aced. to-day. investment bankers at an unprecedented rate in the reduction in nex: years public- rp ory spokesman, accused the 

1.^1 Goldman Sachs. Back Page. . eomlni l«r. . i„ JS^S^iiTn'SSblte 5 Condnned on Back Page 
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Sir Derek Walker-Smith (C. 
Hertfordshire East) told Mr. 
Deli to send a minnte to his 
Ministers “calling their atten- 
tion to their duties in respect- 
ing the law.” 

Mr. Norman Tebbit (C. 
Chingford) said the Govern- 
ment should accept the courts’ 
derision, “and stop making 
policy on these matters a 
political football.” 

Mr. Dell replied that what- 
ever derision be reached about 
the question of an appeal in 
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• STEEL CORPORATION and 
the South of Scotland Electricity 
Board have failed to reach agree- 
ment on the site for a nuclear 


The impact of the increase in further reductions in public ex- Con tinned on sai 

Water cuts will hit industry 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
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nest a tSre^day working week and about Srn. gallons, a day from savings, are impossible, it could 

• t0 shut do r? ^ South Wales pits, which it be a disaster.” 

i granted the irigWtT-to : rtay. in. Fub^hers Associa ii . completely, warned the Welsh uses mainly at its cqal prepara- Dick -Lillicrap, operations 

: on cLiut . Men and Matters, irage „r «4u» r.nnfpderation of tion nlants. Mamlv water is used +»,a uiQfor nnthnritv I 


. - i granted the ^at^Ao : stay, in ^ 13 - completely, warned the Welsh uses mainly at. its cqal prepara- Dick Ullicrap, operations 

1 : Montreal un&l : J^&i«y 30. Soviet Weo aBd waners * region of the Confederation of tion plants. Mamly water is used manager the water authority. 

* ' officials eTs^ a^Jto'kWinapP® 11 (inuaiHicc ■■ • British Industry- . for iffltering and, in some cases, p^ted out that only a fifth of 

"5 anj pwy <!bnifv4 >>^ ^ 'lyiwdTwaBhed. CufflrAHlto . Worst affected will be tbe for showers. the average rainfall has fallen 

£ Warbt and 'has out up m aksohatED NEWSPAPEBS, textile and chemical sectors. IQ The emergency measures were ^ south Wales since April. Most 

• trato- ShbA toe MaU a^ Fibres, for instance, has a works drawn up by the Water reservoirs were half empty. 

£&*Z££S* tff°MSSS? LftSS -without 

.teanrtor the Wre?Olympiad.;for in agreed 523&ra. bid . fw and Dow Chemical nave major Cafdiff are now only reserves for ten 

opens -^builders and ^Howeie^^cia! provision will Homes in the three counties w / eks :?J%?* ve ®^ n 

Stai TorontotCHlay. - - John VL Newton. Page 20 _ btSST&rthe food processing vn\l have water supplies tinned ^SStaSTthe^MSeenT 

tlMeetl^^Urd Rather, former m barker AND DOBSO* tad ustries and South Wales’s two off for 12 boon every night ^ only mamtam the present 

h w .-luimhTO nF'rtto -TTTT. who died • ® l Mi.iiifiori hv >■ .imhIaiiaup nna\ and fitpel. frnm nest Monday. Comnames position.. 


■: Montreal uhfti janilacy 30. Soviet 
■[ officials dans - kidnapped 

' ! and pw yrh jy prfrw aBhed . COBHiAHltD 

-( Marks .and Sgqt toBr -has put up •. ~ 

‘ , '.!the entire cost-^^00' — of train- 
" ing and. -equipping.' the British .xx, 
teanrtor the Olympiad: fbr an 


Miciy. wiwj* e, — -j a BARKER anu mnusenes anu auuui " A -Z nnrition ! 

o£ the TUC who died ^ been qualified _W, largest employers, coal and steel, from next Monday. Companies p 

AO ,..ic account . b rr. nr tlmv wVitflh rin tint rnmnlv with the The ei 


last week eS^was^cTematefi riitnrs panneu jpixzpa^^j&hoaifl box suner unauiy unsj ™ . *“ w . w v; "'"ST*™;' 

. . . ••■Sesterday at . .. Kettenng, X ^ that they are unable toi^ adequate water supplies order to halve their use of water be avoided only if there is 

wl“-“ : ” ; .|>:Wortha«a,.’ " • -. = Sr D „S a “ opinion. on the comj fr6nl theiri own aonrees. will have supplies cut off com- continuous substantial rainfall. 

• .. . . l. d.i express an f c«..i fnmnntTnne ntoiph under- the measures ex- he added. 


pannell FitzpatTicK,l S b^jj t i suffer unduly as they which do not comply with tile “The Jut-offs to industry can 


o*iii:v-; - 


'!’ JWktaM soups' throughout' Brl- S^tate of affaire at March! ^ British Steel Corporation’s pletely under the measures ex- he added.. 

! 1. ■ ? ■ ■ - ■ , ti, Itum. a. Ian. fn* .>1Q vear. I -■ ■■ - - - ' — 


l.ririn have joined forces to cam- 27 - or on the. loss for the year. 
?aigu for the - banning of racist page IS and. Lex .. 

'■ organisations. • ^ . - . ■ ' iTFB w J nj.gFR r s futurp' 

Docters in Rhodeg.&ced wtii *oS«^«perted to 

1 i*-* BHir aH' SSe^e^Taftor results £ 


fiupritia .war;, are. 




j; 1 

• ri« *■ '' 
v . : « '■ 


In 

fir.'}- 5 ' 

niMTtif' 
;iisl > 


u Serh Mand. 5hode^- ^ddle. 
r Signs of white exodns, Fage 17- Page 


August car imports surge likely 

BY- TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 
AR IMPORTERS are once - levels of last montii-T-when regis- Leyland. which is suffering 
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Sedgwick Forbes 218-7 

.Unilever \ “ S 
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'acific Copper ....L . • Poseidon ' ...«Ww.u.. ^45 “ ^ 
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ironx Eng. ----r.. 350 - & 


CAR IMPORTERS are once levels of last month-Hwhen regis- Leyland which is suffering 
ZZain ^ to take advaaatge of trations are' believed to have acute shortages on all its 
the buoyant August market con-, reached about 59,000 units— -Is mp^els except the Dolomite 
(fftions at the expense of Bri- small comfort tor the British is in no position to take 

tish- mann factor ers, who are maaufaebirera ^^tish I^y la nd advantage of the situation. 

b-su: 

for 

•In line, with tile general ex- by -the holiday shutdown. the ne ov sj&uu. 

nerience in recent years. August Ford, which is making altera- This means that the importers. 
»le<! arc exoected to show a tions to its Dagenham factory for with relatively good stocks, are 
^marked improvement -on July, the introduction of . the Fiesta well placed to make a further 
because" many customers who and other new products, has incursion into the British market 
boufiht "their ears last month pre- such small stocks that it is fully after seven months in which 
fer*to wait for delivery until expected to lose its market they hiree pushed up their 
they can get the new “R" leadership to Bntish Leyland market share to well over 35 
registration suffix. this month, although _ It ’ is per cent • 

»-*■ is£f r™. “ 10 ha ' e in .iAiw-ii 


Ybu can’t 

better a Jumbo 
to Jamaica 

Fly the flag. 

Only British Airways fly 747s direct from 

f ' ngston with flights.twice a week, 

jy and Saturday. 

:11 as a direct 707 services on 
^Thursday and Sunday 
11 details from your Travel Agent 
;ish Airways shop. 

British 

airways 

We’ll take more care of you. 



"Operates until September 28thl97S. 
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Magna Carta 


FILM AND VIDEO 


BV,0HWCHITT ° - Distillers’ new chairman 

statistics & m mmm sess 


[APPOINTMENTS 


BY ANTHONY HARRIS 


" BETTER LATE than never ” encourages and enshrines the Authority is an overdue step for 
is perhaps the most enthusiastic nanny mentality in Whitehall. War dour Street With a former 
re. noose which anyone can The search for the bodies is Prime Minister at the helm, at 
muster to the news that the Gov* of course the exciting one, and ] as t the problems of the film 
■wnment, only four years after on e could fill column after industry are being taken 

;? c ,^9*- proposes to column with questions which can- - f The committee will 

™ end * e 0ffic,al Secrets Act; not , under the present law, be ™ “ Jnhn t«tv 


0^43. t tu 3 ia no uva jss»r £ "sr-syss 

chairman in succession to birAlcx Wire ind a director Edward I* Thomas. fin.iru-ui o 

THE RECENT announcement educational and training com- fortunately, searchers for know- *** re fr ° m Jf^ELTlC LIFTING SERVICES. 

that SirHarold Wilson will be mittee which is probably ledge in tdevmion advertismg that position. ^ Mr. E. K- O. Jenkins. » . doctor 

chairman of the committee that unique in the world for its have been deprived of a gold- Mr . David Gideon Thomson has or Celtic Lining ^mccs ' *£“ personnel; and Mr. !^;i ttu lvi 

i is to set up the new- British Film range of knowledge and activity mine of statistics and research been - appointed deputy chairman Martin Black Wire Ropes (Homo malWW .'-r Ir- itv ' »l 

overdue sten for in this field. It runs regular assistance with the closure of of ^ ROBERT STIGWOOD Sales), ^comcsmanacincdircciur a .,., ro h . tS i™ Wl ., : „ -- 7 i — 


auip, «uw, iuiu rMlln wars. 

“*!!£■* ML under the present law, be ^.Tth® John' Tew Hie same ieommitt'** deals be found at the British _ Radio Gro p * ~™nnef ad min iTt ml inn for (ho m:m:i!'oim.*nt. 31r. V N. (jsljhn 

SSS JS3SJ 4 -d «5rSS .u* w-* «■> m« « » wu. so s.SfJKr, 1 -,'? JUST 

rriucUBce. but with suspicion, office helped the repellent Presi- the establishment of a British presumably the new British 25!SJS“ 1 |J22r l i 1 . < S in ? ..SfwilL 5K? < trNrCEF) haspd director. a n.l .1U0 rar.nl rxww 


appointed deputy 


audio-visual equipment should I DRINKWATER. a subsidiary of York. 


ad Quite right too. There is a dent A mio to overthrow the rela- FUm Authority-that informa- Film Authority will be able to l^SSiStSSit GroS? 

very real possibility that in the lively unobjectionable Dr. Milton t j on cn wh i ch to base its direct a film mouirer-but be ““ft 1 »***««< 3roup ' 


22 me of freedom of information. 0 bote and if so. whose idea was derisions ; s hard to obtain In- would never attract a television C 01 ™ 01 for Educational Train- * Mr. Geoffrey Suckling naj ajc PV ,, l|f |. chairman, has rel 

the law will in fact be tightened }J ? Di | jir f now Lord) Barber ?!f!f l0 f ul ^orrv r-nnrf «neled n»p«Hnn if iug and Technology (which has Mr. Ken Carpenter has been resigned as chairmanand chi. f ,,,,^1,^1 r he p.m nf manaqi 

where it really matters; the 'Ver consider the idea of a simple de ? d ’ 1 “»• ESSE A 25 L“ ,e £j ? r the same secretariat serving appointed managins director of ««„ live of the EAST SUSSI^ ; direi ., or , rt conronirm- or. aw» 


d?r”ly i-h.itorii.in fr.’t 1 NVieml 
1 .Hr! J. Ii. Ssiurr. v»n» 


_ _ _ _ l I .nr. j. iv. .'niuirr. v 

Mr. Geoffrey Suckling ns e-vi'-Tiif i--»* chairman, h: 


v.-aere it really matters; tne OT er con«sider the idea of a simple V.'/ ““ “ the same secretariat serving “ Pf? „ Hi . „ u ' , , . ^ ‘ executive 01 .,, 7 director to cnnrcn.r-m- on irro 

Prime Minister's long attach- v_i IIA Artrled Tax. based on com- ou * fhe lack Of statistics about excludes television. This would reiat.ed hadies on behalf RJNNM INDUSTRIES (Uiv.), a ENGINEERING GROUP followlnit policy ami nlanninc for futi 

went to the old regimf of blan- I a a i!i e SJountl^nS of the the industiy-and coUation of be slightly absurd and a great rfSiSSSr mamSrtSrS?) ^bsidiary of the Rmnai Corpora- the acquisition of the company ^.rh nml .ievil,.,m:cn ? 
feci secrecy, iUuminated by nre4nt enormity? Who thought information will be one res- opportunity would .be lost for “f 1 ” ” Don of Japan. by Aurora Holdings. j. G. JnHwon. Mr. R. M. Nor: 

k-aks, was not necessarily Hllb- we b ad an earthlv chance in the pansibility of the new authority, providing a single signposting . ^ the educational sector, the * * and Mr. R. A. Thornton, all i;rp 

eral- Cod War’ Did anyone warn Mr. With the> Annan tnmiirv still unit to serve the media indus- choice of starting poonts is he- Mr. T. P. McNamara has been Mr. W- A. Dawes and Mr. J. K. dircviors. Have been made m .n 

ss ‘sfrffl ^r%ss. zzsrs h’g'skszs^ss mipsoN - * 

» £ “■? JS'SZPZJISi to* *« Aids offers a S ‘manner "1^“™ . ». D. & Hll ^ „•>«" ^"lin^ec. 


eat a copy of tbe new Bill, com- or D f monetary policy — have a as teletex 
plete with schedules and ex- gossipy idea of the answers to all contril 
planatory memoranda, if it pro- suc h questions, there is no 0 f change, 
poses to bre&eh what seems to official answer, only an official both Sir 


T appointed awis tan t director of "mre ‘ (he form^o 

Mr Geoff Holbbead. previously ^ ^ HARRISON AND CO. Mr. ^ j. roup i n in60. and presen 
roJks G Secto? n ‘hfs d b^n made R- A. Aldndge and Mr. R. J. Ewcn Jl)in , nianadnc director of i 


? “ “ ***“ SUCXJ quesuum, Uitic »» -- or coaoge. a real prooiem rating iwc.wiuu ui auuiu-v^uiU uieiua. .. . . ^ h _ n-;Hah wnrlcc director ha*s been made «■ «■ .•uw>'“6c auu Jdim niJUHUim; uirecior Oi i 

pos^ to bre&eh what seems to official answer, only an official both Sir Harold and Lord They range from the large and ^L 0 ?’ ^ry the British . director of Earle * ,ave become directors of R. K. group’s Australian subsidiary, v 

he the central and accepted pnn- fiction of Ministerial responsibi- “jZV t0 be ond ^ institutional — such as the Universities Film Council {g™™* ^ xgg? Harrison. J. L Jacobs (Insurance). ^ xu l n to London t« n^su 

ciple of British secrecy; that J™ 00 makes it nearly 8 ° X T ^- ^StSSL t -£Sw - fit («*»<*, in spite of its title, has jFSpSSJgfe p %.^ £ * nvcrull resjumsibiiity for the int 

the advice given to Mm is te re i m p 0S sible for us to learn from J xu‘ TudenenSJ!? expertise in television, too). On appointment of Mr^ John Jeavoms- Mr. Bengt Ahtbere has been national moat trading op-- ratio 

““** be confidential. Through Qur mistakes (tbe most valuable tP Fh 0 . B ^?ii aS ^d 1116 other faand ' the schooi FeSows, previously chairman and appointed to the Board of ASEA, Mr. Thornton, a director sit 

a iln., ^nronM-fv teacher we have); and so far film industry and certai^y to Authori^^to tte small and teac fcer who merely wants to in- managing director, as chairman London. 1971. will he responsible for i 

should and should not properly f making Ministers more know where film ends and tele- specialised: like the newly- te gj ^ ujg of YoriShire Vehicles, another ★ development of fptcial servi. 

be covered by official secrecy, ^u^spect in their decisions, I vision begins. formed Video Dealers’ Associa- SJSJSi™ dinaaM «mmadi the group company, as well as at Mr. Eric Wiffiamson has within the company, and m a 

th,s notion has hardly oeec i ques- SJeet it makes them more In the centre of this problem tion and the unexpected Wide gSST.' ^SSSiSET Ste BngiiSStag. resigned from the Board of junction with Mr Cvhboid v 

tioned. even by otherwise liberal They stuff Idiotic is the challenging job of finding Screen Association. Some^ for Education in Film + GRAND METROPOLITAN follow- be responsible for the Uovpli 

in nf^rhK l nf measures from their manifesto out Whereas all practitioners Meanwhile, what does a ^ Televislon . Mr. Reginald Baxter has been mg his recently announced i n ?o ^inoid njlrfs 

J.aluVolde^ SL 5 LordHum -own t he throats, of choking poaziedtaqSrerSS IrS^lly“ SSS&Xi'gS and^ret-efon * 

SiS? SSs en of tteTSfficSb Jm businesshavemuch^in Britain is probably the best- SneciallSt J^p^Hadl^^SSrincc) J medical advice. JK. l i fc lJS!S r 


I has also been made managing 


appointed managin'; director 
WALTER LAWRENCE AND Sf 


be covered by official secrecy, ^^gpect in their decisions, I vision begins. formed Video Dealers’ Associa- X , ^rT~ n, , M annrou rh t h p group company, as well as at air. Eric Wiffiamson has within the company and m w 

this notion has hardly oeeo ques- it maIies th em mDre In the centre of this problem tion and the unexpected Wide Ste Engineering. resigned from the Board of junction with Mr Cohboid v 

tioned, even iby otherwse liberal ^gm. They stuff Idiotic is the challenging job of finding Screen Association. Some^ for Education in Film + GRAND METROPOLITAN follow- be responsible r.w the Urvrl, 

tn tho mnMths nf n fff measures from their manifesto out whereas all practitioners Meanwhile, what does a afld Television. Mr. Reginald Baxter has been big his recently announced "L: bod fieMs 

t* 1 * th ™ atS ^ “JS «5 S?pSiSmS puaried tajSrer SS Triply, ap»>oimed ? director of man to stand ^^hmf d.reremcntion ,m« albed «,eWs 

or Lord Radcliffe. it assumes the will Pi ctu re) business have much in Britain Is probably the best- ^S'nPPlSlIicf Joseob Hadlev (Insurance) and medical advice Mr. John ValScly has ht 

dimity of a Maona Cartas ^‘of Te ™mmon-they are all using served country iuthe world for »PeCiaUSI SrSS * Sf SK? , TKlx5r' , «n^ 

fh^' rP S rvlP^t S Opposition screens to communicate some- the breadth and depth of infor- Such examples are really only ?£ ec *? r Jose P h Hadle y Professor John White has been Hare 

it is damaging nonsense? On top oF this, the existence thing, and more frequently the mation avaflahle-— and still the a tjaygr of jjjg thin gs to come {Contineiltal >- appointed <*airm an of the Review- lvho has ^tired from that pi 

of the Act makes it difficult for message has useful or im- only country with its own -j. e spjr ; ous researcher be- cj, r n h< r . »,,« mg Committee on the EXPORT tion but remains «n the Beard 

rVnfifiantSalitv Ministers to take 1 the advice of po riant social consequences— fBritish) National Film Cata- tQ prohe. Perhaps an easier apMtmST a'Srectar h o£ OF WORKS OF ART on the retire- th c parent concern Wal 

U-Onnaeiltiailiy well-qualified people in the they still tend to suffer from logue. S asftS CHESTER HOTEL 1101 ° £ ment of the Bari or Perth. Lawrence as a non-ereeul 

The first Question is indeed academic and business world, their own communication There are a number of funda- nrpw . fZ. hrnarfe fS^i + * director, 

bow on earth the authorities pr0fa!emSL ™ entaI P?” 15 * d ? pe “ d ' matter?, the weekly BroafcJt Mr. G A. AdWu has been ^^^YortsbTr'e^E^tS Rear-Admiral Derek SpMm 

it a 7or raa so na ^g t0 RJSff S t d e?ms Ca iSide wJitehaS ffSS JJ u i?f t JS marine; trade matters Screen |^ d 8 a^^cOMMON* SStaS ba. taken over as direr 

because the idea is stated in a one example, there is a funda- f TnlflllA rSIflOrA thp fnieniafionai; industrial and wealth SHIPPING Mr. L B. T. M* 1 - R- J - Clayton, technical (Sp!j!!/n^ Rn J ^STiTtn'inx '« 

Qecause^me idea is stated in a , nvjpg , ftf hmi . ino nniirv U UiU UC ldUHt! the art, history or culture of mm nu>rrigi fnni« virU>n nnd i... D..J .i director, the General Electro STANDARD^ INSTFTi. 1 U. . : 


how on earth the authorities 


have managed to get away wiS dupiicate research and analysis 
it for so long. Perhaps it is teams infild . e W f ^ teha . U - T ° 


rr wa tiab le^to *p u'b! ished!^ WOIL even know tbat it is happening, search or information have no in films, the Arts Council of ^on on an "intemationkl level, „ ^ J ENGINEERS for 107ft -i.. mcnV"‘"oF ,, ‘ I 

of course they would o'L But I ,et aJone what ,s con- obvious rallying point For Great Britain has . unique ex- Screen Digest- education— again . Mr. Charles Mlohael Henderson * Gavin, 

cannot believe that Sir X.Y., sidered. Io the end. we wiU example, last week a Govern- pertise. Community users of a rause of nuhlications such as 01 M* - : R- A. H. Brand has been 

whose abilities have been recog- only be told what is thought good ment agency telephoned to ask film and video, anywhere, will Education and Educa- WITAW ’? mot! Mr- R ‘ °; 

£lS,r, t advice ” ‘.Stat T"? tr * in ^! l aboU ' fi “ d feW be "“ ““ rees of 2S ~S^tJ3S Mr. G. J. E. Butcher has bean JAMES ™ N iND C °- R-g 

COntme TO advise ms Minister as aavice is smomerea issues are h rnaf ipBtt televiRinn— esnpeiallir infnrmahnn than the Cniafar .1. _ T „ > si.. j:...,.. _ _ _ . 


Miljor-Gencnil 


of JAMES WARREN AND CO. 
* 


Mr. R. O. Barker. 

chief cencral tnnn.'iccr. M’dl.i 
Sink, has been cleefed cha-rn 


director. tori&s. Mr. Brian A. Carte. 3 

* Other changes within Rank Film Jonathan Cohen and Mr. Dai 

CoL H. S. J. Jelf has become Laboratories include Mr. Roy H. Stewart have bernme direrti 

it very difficult to account for and I once asked him what kind Office of Informal nn or even "a H 0P 5 xecut lve chairman and Mr. Login as controller of opcratvns. of COUNTY RANK. Mr. Dm 

past mistakls. Second, it of people were his informants. fi , - rh nni vrWH 3 , S J 10 . u d . s ! art , **} e wr f, te i^ T *** e Film H. Preve zer, managing director. Mr. Jack Berner continues as Reed has been mad* an assist 

actuallv helps politicians to com- “Informants? It would be death . . school which includes tele- British Industrial and Scientific and TV Press Guild to ensure of CORINTHIAN HOLDINGS. Mr. director and general manager: Mr. director. Mr. John Wood has hr- 

xait their follies. Third, it to talk to me. It’s all in the vls,on . m “* curriculum. Film Association, but if a query fuij freedom of choice. In fair- J. H. Barnes and Mr. M. J. Cecil B. Baker relinquishes the appointed local director ai 1 

restricts the advice available to printed record, as a matter of -^ s J t happens, the British relates to advertising uses of ness, each has very different Jeai cher nave been made raecu- post of plant manager at Denham Edinburgh office. County R**nV 

Ministers (and thereby wastes fact— it’s just that I’m the only Kinematograph. Sound and film, the Screen Advertising functions, but that is the subject !&,“ t0 high speed the merchant banking mem'^r 

public money). FinaUy. it ooe who reads it all.” Television Society has an Association is the eaert Un- of another article... fX ^ ESl“j 0 ddjJ>r <? l5Su^ We-tmlnstee Bai 

*-■ • # '• f/Tt P V .* s P ' 



RACING 


BY DOMINIC WIGAN 


f Indicates programme 
In black and white 

BBC l 

7.05-7.55 a.m. Open University 
fl’HF only). 9.45 Adventures of 
Tin Tin. 9.50 .lackanory. tlO.05 
Belle and Sebastian. 10JO Roo- 
barb. 10JS5 Vision On. 1.30 p.m. 
Andy Pandy. 1.45 News. 2J10 
Royal National Eisteddfod of 
Wales: Crowgiing Ceremony (from 
3.30— in Welsh only). 4JS 
Regional News (except London). 
4J15 Play School. 4.50 Animal 
Migic. S.lS Lippy Lion and his 
Friends 5.40 Barbapapo. 

5.45 News 

6.00 Nationwide 

-5-6.45 The Bcailos In “A Hard 


Day’s Night” 

8.10 Sutherland's Law 
9.00 News 
9.25 Sykes 

9.55 The Operation 

10.55 Bert D’Angelo 

11.45 Wealhor/Regional News 
All Regions as BBC — 1 except 
at the following times: 

WALES— 00-L50 p.nu Eistedd- 
fod Y Dnlhlu: The Celebration 
Eisteddfod (Welsh commentary). 
6.00 Wales To-day. 6.45 Donald 
Duck. 6.50 Beddiw. 7JSU-S.I0 The 
Great Alliance. 11^35 News and 
Weather for Wales. 

SCOTLiVND— 6.00-6.45 p.m. Re- 
porting Scotland. 11JS5 News and 
Weather for Seniland 
NORTHERN IK EL A' — 4J3- 


F.T. CROSSWORD PUZZLE No. 147 



ACROSS 

1 A person’s sound of mirth is 
killing (12) 

10 Go back, it’s on the opposite 
side (7> 

11 A barber— on the fiddle? (7) 

12 Cancel the wash « 5 1 

13 Discount a disadvantage (S) 

15 Monarch* arrive in Australia 
(10* 

16 King’s first and even eager 
(■»)' , . . 

IS Where there s impetuosity in 
the land (4> 

20 Shape one broken blade caus- 
ing fear . . . (10) 

22 . ■ - and what a blade may 
be— capable of being turned 
against the user (3-5) 

24 Change older German ... (5) 

26 . . . and East German wealthy 
bird (7) 

27 Fish, but It’s a blow to the 
viewer (7) 

28 Being adventurous, go in 
before levering opca (12) 

DOWN 

2 Unfavourable notice on 

poetry 

3 Slow dance for Arab in his 
element (S) 

4 Incite to make a wager (4) 

5 Gnome accepts had roast but 
is an epicure (10) 

6 Cast half of them a line (5) 

7 Proride a substitute for sales- 


man with decorative textile 
(7) 

8 Interrogate in angry inquiry 
(5-S) 

9 Sad — having useless pump? 
16-7) 

14 One left to get her completely 
110) 

17 Forward moves and increases 
in value |S) 

19 A situation going to the 
French evangelist (7) 

21 One bird and a small portion 
of another (7) 

23 The moaning of words used 
to wander aimlessly (5) 

25 An emperor in ancient Sar- 
dinia (41 

SOLUTION TO PUZZLE 
No. 3,146 


QGJQBnHfaW aOHHnra 
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IS ' B-. 0 .'B 

GH®®a3CiBEI0 - •••*’? 
Is 'B B’ B is a -'-tar c. 
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4J5 p.m. Northern Ireland News. 
6.00-6.45 Scene Around Six. 11.35 
News and Weather for Northern 
Ireland. 

ENGLAND-6.00-6.45 p.m. Look 
North (from Leeds; Manchester, 
Newcastle): Midlands To-day 
(from Brim in «ham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
UJ7 Closedown. 

BBC 2 

6.40-7.30 a-m. Open University 

11.00 Play School 

11.25-1 1.50 Open University 
5.00 7.05 pjn. Open University 
7.05 Industrial Film Successes 
7.30 News on 2 

7.45 Illusionists 

8.10 Attica ! American prison 
uprising 

9.0 Festival 40: 1966 World Cup 

Final, England v. West 
Germany, Sam Leitch re- 
members 

11.00 Newsnieht 

11.15-11.20 Closedown: Gabriel 
Woolf reads “Star-Talk" 
by Robert Graves 
BBC — 2 Wales only: 4.00-4.25 
Play School. 

LONDON 

9.45 ajn. Sally and Jake. 10.00 
Summer School. +11.00 The Saint 
11-50 Cartoon Time. 12.00 Paper- 
play. 12.10 p.m. Pipkins. 12.30 
A Place in Europe: "Denmark — 
Egeskov.” 1.00 First Report. 1.20 

j Lunchtime To-day. 130 Marked 
Personal. 2.00 The Best of Good 
I Afternoon. 2-10 Whicker’s World. 
3.25 The Big Valley. 4.25 The 
Swiss Family Robinson. 4 JO Mag- 
pie. 5.20 Harriet 
5.59 News from ITN 

6.00 Today 

6 Aft Crossroads 
7.05 Husband of the Year "76 
7J5 Tuesday Film Premiere : 
“Killer Bees" starring 
Gloria Swanson 

9.00 Hunters Walk 
10.00 Nows at Ten 

+10.20 Command Performance : 
“ Dr. Kildare " 

1L20 Oscar Peterson presents 


RADIO I 247m 

(S) Stereophonic broadcast 

6.30 *.m. As Radio 3. TJI0 Noel 

Edmonds. 9JX) Tony BlacWmrn. 11.00 

Rntiio w:Ui iho Rjt!io 1 Roadshow from 

Morocatxbc. lilo p.m. NcwsScal. 12.05 
Paul Bunv::i in'TiutUaK this week's new 
Top 30 di5>-s. 2.C2 David Ham 11 ion (Si 

■?!■» on V3F«. 4 JO Ifa DLT OK. 5 j45 

NewsbeaL tB2 Sam Casta is> ^joins 
Radio 2" 1UX) Jcrtin Peel is) (also on 
VKF>. U.BO-ULOS a.m. As Radio 2. 

RADIO 2 LSOOm and VHP 

a.m. News Summary. UQ Colin 
0-rry iS' including' UJ Pause for 
Thought. 7X2 Terry Wosan iS> including 
3.Z7 tunas BuileUn. 8X5 Pause for 
Thought. 9.02- mo pete Murray's Open 
Hoose iSi lcrl mllnr ID JO Wogsoacrs* 
WaliL 11J0 Jimmy Yonnc >5). L50 e.m. 
snorts Dost, us Good Liaonita ivhfi. 
2JB DavM Hamilton fS) as Radio I. but 
(□clndiac on 1500m only falso 202m Scot- 
land i. 2.Z5 a ad 3X5 Sports Desk. 4J0 
wagoners' Walk. 4X5 Sports D^-R. 4 JO 
Sim costa iSt tncludlns 5. as Spans Desk 
6X5 Sports D«*. 7.02 Three In a Row. 
7J0 Sports Desk. 7J3 Robin Richmond 
The OnoniK Eatertains iSi. 1.02 Raa- 
time to Hock 1' Roil. 9.02 Amoriz Your 
| Souvenirs iS*. 10X2 Sports Dok. 10.05 
tes Reed and bla Masieal World. 11.02 
Mlcnacl Mecch wuh Thc Laic Show 
fliWm «tlr. also lifim Scotlandi. VHP 
loins Radio L 12X0-12X5 a.m. Slw. 

RADIO 3 464m, Stereo & VHF 

i Mediant Want only 

XUS Weather. 7X0 Sews. 7.05 Over- 
ture fSV AXO Keio. 8X5 Mor ninc- con- 
cert (S>. 9X0 News. 5X5 This Week’s 
Coa&oscr: Dufay i5t, ?jB Academy of 
ate BSC fS’i. KUO Synthesis: Sons and 
piano rceiial, part 1: ranoas cmr.poserB 
iSi. UJJ leknai Be ad mg. 3125 Syn- 


12.00 Special Branch 
12-55 am. Close 

All ITV Regions as London 
except at the following times: 

ANGLIA 

IOJq a.m. DavM Hand Cartoon. 18X8 
TeU Ue Why: 11.05 Bdo»ed E nem y. 

UJ0 Re creation and Interests. US p.m. 
Anglia News. 2X0 Bcrnsc party. 3-5 
Boncy. M0 About Anglia. 735 TV 
Movie: " Crawlspace." 1130 Angling 
TiMiay (repeat i . UX0 Anthology. 

ATV MIDLANDS 

11X0 an. Hammy Hamster 'a Advert 
nuvs on the Rlverbank. UL25 inner Space. 
U-50 MGH Cartoon. U0 p.m. ATV Naws- 
desk.' 3-25 Strange Report. 5JB Solder- 
man. 5X0 ATV Ttwlay. 735 Summer 
Movie Premiere: - Mrs. Sundance." 
U3Q Angling Today. 

BORDER 

U.05 a.m. Beloved Enemy. 1130 
Recreation and Interests. ttJO p.ra. 
Border News. 2X0 House party. 330 The 
Baron. 530 Spiderman. 735 TV Movie: 

- Cuncr." 1 12.00 Border News Sum- 

mary. 

CHANNEL 

tl.31 p.m. Channel Lunchtime Hews and 
Wea liter. 335 Randall and Hoptarft 
i Deceased). ttXO Channel News. tUO 
Focus on Wildlife. +7.05 inner Space. 
735 TV Movie: - She Cried Murder.'* 
I1L2S visages de France. No. g. 

GRAMPIAN 

UX5 a.m. Beloved Enemy. n*| 
Recreation and Interests. 230 p.m. 
Grampian News Headlines. 2.00 Tuesday 
at Two. 1*1 The World ot Jasoa King. 
5X0 Grampian News. 030 The FUm- 
stones. 735 TV Movie: ■■ Heat Wave.” 
U30 The Big Break. 12.00 Evening 
Prayers. 

GRANADA 

11.00 aan. Sesame Street. 1X0 pju. 
Tahe Kerr. 3-2S Boney. 5.15 This is 
Vour Right. 530 Crossroads- fixo 
Granada News Headlines followed tjy 
Reports Summer CStalfcngc. US A House 
(Or iho Future. 735 The Tuesday Movie. 

- Class of '63." 1130 Ryan. 1230 a-m. 
Thank Von and Goodnight. 

HTV 

UX5 amt. Beloved Enemy. 1130 
Recreation and Interests. 12X0 BaM- 
moner, Snecrewort, Dodder and Cloud- 
ortTy. 130 p.ra. Report West Headlines. 
L2S Report Wales ETeadifaxa. 2X0 Rouse- 
party. tS3D Danger Man. 1S3> Chnckle- 
nead&. 535 Crossroads. 6X1 Report West 
63B Report Woles. 6-35 Thc Protectors. 
735 “ Maneater.'' starring Ben Gaxzara. 
1130 The Food of Love. 

HTV Cyraro/Wales—As HTV 1 General 
Service except: 130-135 r».m. Penawdan 
Newyddlon y Dydd. 230330 7r Eistedd- 


fod CenedlaetfaoL 435430 Flny Fan’na. 
6X1400 V Dydd. 636 Yr Eisteddfod 
Genedlaethol. 10-30 Dan Syhr. 11X0 OT 
Woag. U30-12X0 World in Acton. 

HTV West— As HTV General Service 
except: — 13ML30 pan. Report West Head- 
lines. 6X1435 Report West. 

scomsH 

11X5 a.m. Beloved Enemy. 1130 
Cricket In the Middle. 1135 pan. Road 
and Weather Report. 2xo Houseparty. 
335 Department S. 435 Follow That 
Dag. 530 Kiri. 535 Crossroads. 6X0 
Watch This Space. 630 Weir’s Way. 7X0 
Carton (Betty Boon*. 735 TV Movie: 
Hawkins. 1130 Late Call. U35 The Bis 
Break. 

SOUTHERN 

1030 a.m_ Hammy Hamster's Adven- 
tures on the Rlverbank. 10-4) Untamed 
World. 11X5 Beloved Enemy. 1130 
Recreation and Interests. 1230 p.m. First 
Sreps In First Aid. 130 Southern News. 
2.00 Houseparty. 330 Jason King. 435 
Follow That Dog. 530 Slnbad Junior. 
535 Crossroads. 6X0 Day hr Day. 635 
Police Surgeon. 735 The Disappear- 
a nee of Flight 412” ITV movie'. 2130 
Southern News Extra. 11.40 A History 
ot Christianity. 11X5 Farm Progress. 

TYNE TEES 

11X0 a-m. stoning Point. 11X5 Beloved 
Enemy. 1130 Recreation and Interests. 
1230 p.m. The Doris Day Show. 1-20 
North East News and Lookaround. 330 
Department S. 5-20 Elephant Boy. 6X0 
To-day at Six. 735 "I Heard the Owl 
Call My Name." starring Tom Courtenay. 
1130 A House for the Future. 12.00 
Epilogue. 

ULSTER 

11X5 ajn. Beloved Enemy. 1130 
Cricket In tbe Middle. 130 pan. Ulner 
News Headlines followed by Lunchtime. 
ZOO Houseparty. 335 Tbe Baron. 433 
Ulster News Headlines. 6X0 Summer 
Reports. 1735 Tuesday Movie: *• Dear 
Mr. Propack, ” starring Cedi Parker and 
Glynis Johns. 113a Angling To-day. 

WESTWARD 

HUB a.m. The Woody Woodpecker 
Show. U35 Breatalmc. 11X5 Beloved 
Enemy. 1130 Recreation add Interests. 
1235 pan. Gas Boneybim's Birthdays. 
130 Westward News Headlines. 335 
Randall and Hopkirk Deceased. 6X0 
Westward Diary. 7X5 Miss Westward 
■7S. 735 TV Movie: - She Cried Murder” 
starring Telly Savalas- tU35 Westward 
Late News. 1230 Faith for Lift. 

YORKSHIRE 

11X0 a-m. Hammy Hamster's Adven- 
tures on the Rlverbank. 1130 Never Go 
With Strangers. 1135 SHppy. 130 pan. 
Calendar News. 330 Jason Kin*. 538 
Fantastic Voyage. 6X0 Calendar (Emley 
Moor and Belmont editions). 730 “Heat 
Wave." 1130 Night Gallery. 


In Haste may take hat trick 


FIVE PREVIOUS winners beaded 
by the unbeaten Jack Watts- 
trained Hotfoot colt. In Haste, 
are due to line up for to-day’s 
£4,000 Heronslea Stakes a4 Ayr, 
and this event should provide 
Scottish racegoers witn a fine 
spectacle. 

In Haste, a strongly-made 
chestnut colt, who cost only 
1300 guineas as a yearling, has 
won each of his two races in 
the manner of an above-average 
juvenile. 

A three-length winne* - from 
Neil Diamond and IS others at 
Newcastle in June, where he 
raced on the unfavoured far side 
of the course. In Haste followed 
up a few weeks later on a return 
to Gosfortb Park, defeating 
Melex, to whom be was conced- 
ing 8 lb., by two and a-haJf 
lengths in the valuable Bothal 
Stakes. 

In Haste, who has plenty of 
further improvement in him. 
looks good enough to complete 
the hat trick In spite of the pre- 
sence of Taffytina and Crucial 
Decision, who recently fought 
out the finish to Newmarket’s 
Sweet Solera Stakes. 

Noel Murless has his horses in 
peak condition at present and 
few are likely to oppose his wife’s 
promising Connaught filly. Take 
Popper, in Brighton’s Alfrision 
Stakes. Lester Piggottis mount 
has been improving steadily in 
recent weeks, and last time out 
she showed that a modest event 
such as to-day's would be within 
her compass when failing by the 
minimum distance to catch 
Trumpet Call over this course. 

A second likely winner for 


Piggott who will be spending 
much of bis time at Deauville in 
the coming weeks, is Kdllisstmd, 
who has only two to beat in the 
Towmball Handicap. 

This bay fitly, a twin by Tudor 
Melody, out of that top-class 
sprinter, Mata tin a has run a 
□umber of good races since 


AYR 

2.45- ~Jacyking 

3.45 — In Haste** 

BRIGHTON 

2.00— Take Popper 

24)0 — Kallissima* 

3.00 — Sovereign Ford 

3.30 — Lord David 

4.00— Briar Patch 

4 - 30 — Baragusa 

REDCAR 

34M)— Veronica Heron 

3.30 — Nation Wide*** 

4-00 — Northern Lady 

5.00 — Colombade 

obliging at Thirsk early in the 
spring, and she should be too 
fast for the lightly, weighted 
course and distance winner. One 
Glance, to whom she concedes 
16 lb. 

At Redcar my idea of the best 
bet on an interesting programme 
which stages two competitive 
nurseries is Nation Wide, who 
bids to follow up his recent New- 
bury victory in the Rosedale 
Handicap. 

The Harry Wnagg-trained colt 
put up bis best performance to 
date when forging clear close 


home to beat Piccadilly Etta 
the two-mile White Horse Ham 
cap on tbe Berkshire course, ai 
a reproduction of that for 
should see him accounting f 
Pontresina. 

Later in the afternoon : 
interesting race should (level- 
for the seven-furlong Kildr 
Stakes, in which three fillies h 
ding for hattricks, Colombia 
Love Story and Pay Roll, are 
opposition. Luca Cuman 
Colombade. who makes a qui 
return to tbe course followi; 
her smooth Newmarket victn 
of four days ago. is the selectio 


Colorado 
beetle found 


m cargo 


HEALTH OFFICIALS visit* 
Teignmouth. Devon, yesterda 
after Colorado beetle was four 
in a cargo of wheat fro 
France. 

When the beetle was four 
aboard the Dutch coaster Dar 
1,000 tons. Ministry of Agrica 
ture officers ordered dockers i 
stop unloading and immediate', 
sealed the cargo which is to t 
fumigated before being release 

A Ministry spokesman said tf 
beetle, which has prominer 
black and yellow stripes, w: 
“absolutely voracious," partic 
larly in potato crops, already i 
short supply. 


thesis, tart 2. 12X5 p.m. Cardiff Festival 
of 20ih Century Music, part I: Boddhum. 
Falla (St. 2X0 News. 2X5 The Arts 
Worldwide. 23D Concert, part fc Sibelius 
iS). 2311 Music In Our Time IS). 3.00 
Henry IV and Henry V »S>. Uo Tudor 
Church Music (Si. 430 French Wind 
Music. 535 Jazz To-day 15). tS.OS 
Homeward Bound. UL05 News. 2630 
Homeward Bound (comd->. J6J0 Life- 
lines: Work and Training. *736 Proms, 
part 1: Ives, Lcssioaa (S). B3D Tbaugtnn 
in n Landscape. 8Xo Proms, pan 2: 
Copland. Cershirin (S'. 9X0 Drama 

Now (Si. 1D3S Mendelssohn Utters iSr. 
U-09 Bach Cantata <S>. U3KI130 News. 

Radio 3 VHF only— 6X6-74* sum. and 
545-730 p^n. Open University. 

RADIO 4 

434m, 330m, 235m and VHF 
630 a. m. News. 632 Fannin# To-day. 
640 Prayer for the Day. 645 Ttwlay. 
7-9® News and more of To-day including 
7JB VHF Regional News. 7^0 ThoutlH 
for the Day. SXq News and more of 
To-day Inchidlng B35 VHF Regional 
News. >45 Yesterday in Parihunent 
5.M News. 9.05 Tuesday Call. lilXQ 
Nnra. HUB From Our Own Correspon- 
dent. 10 Jo Daily Scrriee, 1045 UtKTUng 
Story. iaxe Sews 11.95 Down Your 
Way visits Fochabers In Morayshire. 
HAS Fortune in me San. 12X6 News. 
22X2 pjn. Yon 3nd Yours. 2237 Dad's 
Army. 02 .5 5 Weather, programme news. 
VBF f except London and SJS.) Regional 
Nows. LOO The WorKl at One. 130 The 
Arcfcflft. L45 Woman's Hour IndatDns 
2-0MX2 News. 243 Listen with Mother. 
3X8 New*. 3X5 Lea Miserable*. 4X0 
News. 4.Q5 Pic* of thc Bunch. AJS 
Story Time. SJ» PM Besom. tSXt 
VRF Regional News. 535 Weather, pro- 
Eramme news. 6Xg Ne-.va. 635 Thr 
Mon from a» 64S Tbe Archers. 


7X0 News. TXS The World In Focus. 
738 Proms concert, pan 1 (as Radio Si 
(Si. 8-2S Thoughts tn a Landscape (as 
Radio Si. 8.40 Proms concert, part 1 (as 
Radio 3j iSi. 340 Kaleidoscope. 9X9 
Weather. 10.08 The World To-night. 10. « 
A Book at Bedtime. ii-« The Financial 
World To-night. 1115 T inlay tn Fartla- 
mem. 11-30 News. 

BBC Radio London 

206m and 94.9 VHF 
6X8 ijn. An Radio a. 630 Susie 
Barnes trith Rush Hour. 9X0 Richard 
Vanghan with London Live. UX3 Jecny 
Thompson and Diana Rice vrilh In Town. 
12X3 pjm. David Simmons* Call In In- 
cluding 1245 London Nows Desk. 2X3 
Paul Owens wuh res Showcase. 4X3 
Matter ot Fact. 932 Tony Fish with 
Borne Ban, including 5.08 and 6X0 
London News Desk. 7X0 Jenny TTkurp- 
son and Diana Rice with In Town iAs 
LL63 aXL). 8X0 Weekly Echo. 830 All 
That Jazz. IQ-03 Late Night London. 
12X0 cause Down. »As Radio 2). 

London Broadcasting 

25lm and 97^ VHF 
5X6 a-m. Morning Mtaw. 6X0 “ A.M.": 
Breakfast-: line show. UUfe Brian Bayes: 
talking to London. 1X0 p.m. Newswatch. 
5X0 Newt® rear. 738 Music in Stap>o. 
9X0 XIR&tllno. 1X0430 a.m. Nigblvatdi; 
news every half-hour through the 

Capital Radio 

194m asd 95-8 VHF 
6X0 aw)- Graham Dene: The Breakfast 
Show. 0X0 Tony MyaLt presents the 
Michael Asti/ Show. 12.00 Dave Cash: 
Cash on Delivery. 3X0 P-n. Roger Scon. 
7X6 London To-day. 7 Jo Adrian Love: 
Open Line. *X0 Your Mother Wouldn't 
Like It; Capital's heavy rack show. U.00 
Ttwy Mjatt: The Late Show. 2X04X9 fern. 
Night Flight. 


This advertisement is issued in comptiance with the requirements of the 
Council of The Stock Exchange. 

WATERFORD GLASS LIMITED 

issue of £759,723 11 Sc per cent Unsecured Loan Stock 
1976/95 at £100 per cent. 

The Council of The Stock Exchange has admitted the above Unsecured 

Loan Stock to the Official List and dealings in the Unsecured Loan Stock 
will commence today. 

Particulars of the Unsecured Loan Stock will be circulated In the Extel 
statistical ssrvice and copies of the particulars may be obtained during the 
usual business hours on any weekday (Saturdays exceoted) up to and 
including 18th August, 1976, from the offices of:— 

THE INVESTMENT BANK OF IRELAND LIMITED, 

91 Pembroke Road, Bailsbridge, Dublin 4. 

CAZENOVE & CO.. 

12 Tokenhouse Yard, London EC2R 7AN. 
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Passion 


P AUL .GRIFFITHS 




Either one does the ; St Something jfet- might have 
:»n,j V: r^Iatthew . Passion with the full been saved if the soloists had 

nah.i ^ Assembly "of large* orchestra and been . uniformly excellent 

1,1 * r >- . nonnous choir, or one nutkes ^|f san f. er Y 011 ^ who^sang toe 

V T T „ fl,e 

^t.„v nginal sound. «. -Sunday, after- priate for ’the part, and he was 
; • N u ‘.i | oon’s performan)pe,-tatang place in fine: form; but Ms delivery 
J". .a a building which virtually im- was too excited, too operatic for 

oses the grand jamboree soln- a formalnarration. Bach's vocal 

v« .-.( 00 , trod the dull, doomed path JSne can be trusted to make its 


Mr 


f compromise. The choir con-' points without expressive 
listed of around 60 BBC Singers weighting on every word- David 
nd some 40. boys from Wands- Ward, on the other hand. 


«... , 

">*J :l. 

, „ 1 1 * . . . 

j. j. . ” 'i f 'Vorth School,-an ensemble too. Was a resigned, evenrtempered 



> .... i passed ringing,'>and wra -sense the earlier part, to. slide around 
.1;;. , if something dlst^ and mdvate. the Mtes. - - 


r. u \ ' soothing could be more wrong m If . -the main actor*: in this 


•» •», 


-«« y 

■ '/"^iiqiucli a work. - - — ' - - - liturgical presentation should 

l The orchestral Jtone; too, wm avoid vivid detail, there is a case 

■•'c-'ii r,,., 1 r Veither ftsb nortowL Even with for all owing more character to 

■!' vl: " !,i, If! he addition of rMftrdexs^harpo? the arm - singens,' for their 

- ii*i , a , 1 'Vhord and toe; athletic viola da personalities are- clearly tfistin- 
l),. laramba of Adam Skeapmg, toe gnished is both words and music. 


in 


ijlji 

m., 


..... "'teiBC Symphony Gnfiiflefcra makes Heather Bather 2 nd Philip 
■ , h ,r ‘. modem soimd. . There is no Langrldge -took hold of this 
n 1 -Z>int in including: a few antique possibility^ and their contrxbu- 
.jj^nstrmnents if toe. string band tions were toe best things in the 

— = . -In . particular, 

first solo, coining 


' ^ idaying wito a luscious vibrato; performance.. 

I: .^or, given the motley nature of Lacgridge’s : 

' ' '"'-I ••'IV ' rka fimn, fc thpro Rnirfi -nnint in .Aw .U nnm 


lx ill 

l Tl« , 
on 


dire 


nf ;h,. 


could Passion might be: without in any 
<r ,jave been done, even 'with these way overstepping toe botmds of 
>-.nv forces, by a eondnetor with some Baroque style he- gave a moving 
Mr.' jvlefinite approach to- toe work.. portrait of a young man in tor 


iv^r.j^actia. Perhaps somefl 

of ... 


In- Charles Mackerras did hot baVe ment and remorse before toe 
... ^ftlnuch to offer beyonid an ability sufferings of his Saviour. Of toe 
’ ,l,,n ;i } to keep the thing going solidly, other. soloists, Alfreda Hodgson 
» . * Occasionally- ho would lead toe came gradually into her stride 

Ml v-jiifj, diorus in a quick, dancing move- as a maternal contralto while 


nit-,: 


it: n i ■ iv,'pv‘i meilt ' 


been engendered was soon path, 'understandably losing 
ta- fWost in the void of toe haH. - ' heart as the afternoon wore on. 

• • -ri'n ( 


lit; 

Psr.-m 

•nit- ., 
’i»r. 


• n ‘ ! * nn|ll 
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Crystal .Palace 
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The “Clapton is God ^-scrawls antly gesturing school of guitar- 
have long disappeared from the lets. But he- also gave himself a 

* walls of London- but there , were status he could. not cope with, 
"■‘rt'r enough faithful followers of this.' .On Saturday- Clapton showed 

J'Y? unlikely deity to csunfortably fill he has come to terms with him- 
" '' ■ ont the grassy jims '-rtf -toe open- self and his .music. He is by 
,,, u: air concert bowl at Crystal Palace nature serious and introverted, 
on Saturday. = . - . - : - although he can now communi- 

ty' Some even took to tbe water ^cate- sufficiently with ajrowiL 
iv.-. • : that separates toe stage from toe performances are efficient 

,i- auditorium to fetand shivering tow . key, and he inspired 

- and steadily sobering ns Oapton; PWtte Mtoon m toe audience. 

» stirred the cool evening air with Only wito the exciting chords of 
l t the easily flowing - guitar solos did the masses nse. 

- which brought hfin. toe reputa- more . perhaps out of hope than 

•’"= tinn Of being the finest rock , w^iction, and toe rocking 
f , • s cuitarist ' ' .: finale probably convinced many 

- ** an imam* that toe eight hours on the grass 

gSSSlS- 
SSSSffir'S “b” 

■ ® penod (rf idle wjsaitity. He - t ^ eepi5 him ; prosperous, and, 

has now re-discovered himself in ^ 

the humbler role of leader of m ® re unpomnt ’ A 

a relaxed middle-of-the-road rock “jjt ¥"“•*“** 
hand, which produces commer- .t^^C^Mly responsible, if 
cially successful sounds. ' rathe r remote, 1 goings on at 

Crystal 'Palao* a social occasion 
There was ' noth ing of the jather than* musical event, for 
experimental ,poweriiouse mnsic g ucigfibouriDg pub where one 
of his Cream days at Cr ystal 0 f ^te bek of the new groups 

• Palace. Clapton switched- from was piaying its last performance 

traditional -blues to slngalong before 'promotion to the dub 
hits like “I shot toe . sheriff,^ ^ tafeuit v..'" ’ 
culminating with “ Layla,” and - *eil Tifeket play country rock, 
the inevitable jam session, with yaapy c £ toe best songs self- 
Freddie K3ng; a more technacaUy penned. In the relaxed, crowded 
accomplished ’ ..black guitarist, atraospiiere of. a pub they supply 
who had .appeared earlier in the? a. much more intense musical 
afternoon. V experience than any open-air 

Clapton deserves some of bia festival can provide. But already 
fame because he was toe origins- .toe. problems are starting. Their 
tor of the “laid- hack" style in .talent ; and success, means that 
rock guitar.. Hte holds/tite body 1hey~ can afford electronic equip- 
almost - motionless, scarcely meat, and toe equipment finds it 
seems to move the hands, bat hard to get the right balance in 
toe notes still soar out; clear and a small room. It needs more 
creative but controlled. By mak- space and as the space grows so 
Lug it look simple he^ deposed does the distance from the 
the pretensions of toe fiamboy- audience, v 


Mus6e Carnavafet, Paris 


The Paris scene 


by DENYS SUTTON, Editor of Apollo 



Roger de la Fnesnaye: L’AIMe det ac ade* 

The Musde Carnavalet in toe ington and Shotter Boys were paper of the Ultras. Tbe scene Corot is generally and rightly 

Marais district of Paris is not among toe most gifted of such could be an illustration to thought of as a landscape painter, 

perhaps as well known as It men. Those who cherish the Stendhal. though be painted some enchant- 

deserves to be, but it has a faith- Entente Cordiale will be o ne 0 f j^ e principal treasures , smail portrait and figure 
ful clientele. Maurice Baring delighted to find that a detail _* museum is PrutThon's s J udies - He w as a devotee _ of 
loved it and presented some of the former’s watercolour, Le portrait of Talleyrand, wearing tbe °P era . and a fascinating 
exquisite . Canuontelle drawings Camefour des Rues BaiUeul et the costume of Grand Chan- document in his sketch of a 
and. it has inspired Sacheverell Jean Tisoii, is illustrated on the reiior of the Empire. Fortu- P 11113030 pla^ng a muibm^ 
Sitwell The building is highly cover of the catalogue. This by nately the drawing for this is ^ asso . on at the Pans Op6ra. The 
attractive and rich in historical the way is a useful document. a] S o ti, e collection Both are drawing anticipates the type of 
associations, Mme. de Sevigne full of information and written remarkable and succeed in pre- work done by Degas ‘ 
having once lived there and, not with an agreeable light touch, senting the happy blend of During the Second Empire, 
surprisingly, Horace Walpole An exhibition of this type can aristocratic disdain and guile Paris became the pleasure centre 

commissioned Raguenet to paint tell toe visitor much about a that made this versatile states- 1° Europe. Many of tbe works 

the bouse. period. How interesting to come man a bi e t o navigate the dan- shown recall the age of Gay 

Years ago, when I first knew a ™® * dewing by an unknown gerous waters of toe Revolution. Paree, the marvellous drawings 
it, the rooms were crowded and, 311131 01 311 evenmg fete 8™ Empire and Restoration. Both of carnages and lorettes by Con- 


show that pyschological observa- stantin Guys, the enchanting 
tion was by no means confined record of the bal Nabtile by 
to novelists- Jules de Goncoun and an un- 

a nrn . i -v„ u sual sketch of the race course 

l4 n §“V^S 0 ? e VSTtH! «^.gciamp b ? the son of 

. destruction in 1871 of the Hdtel uaTanu - 
room painted by Boucher for the in the cour carree of toe Louvre de Ville of Paris which con- Devotees of the Belle Epoque 


if memory serves, many drawings 
—sanguines by Watteau among 
them— hung on the walls. Since 
then changes have taken place; 
new acquisitions of high quality 
have been made, including a tiny 


The Entertainment 
Guide is on Page 8 


engraver Demarteau and the t Q celebrate toe opening of the talned decorations by Delacroix will be amused by Boldini’s 

Interior (designed' by Ledoux) exhibition of toe Conservatoire and Ingres. However, sketches drawing of Helleu drawing in a 

for toe Cafe Miliiaixe. The draw- des Arts et Metiers, which bad and drawings survive, among cafe, the sketches of Boni de 

lugs which have given me such been founded under the Con- them .Ingres’s plumbago $ketcb Castellano and Polaire, the 

pleasure as a youth are now sulate. This show, held in 1801, -for toe apotoeoisis of Napoloen singer, and Roger de la 

rightly' relegated to the print was a great success and, among I which was on the ceiling of Fresnaye’s jolly gouache of 

room and are shown on special others, toe Frtres Jacob were the Salon de l’Empereur. How- L’Allee des Acacias in which 

occasions. awarded gold medallions. ever, the most beautiful drawing three ladies are seen getting 

■ Until the end of October an a charming recorder of life by Bigres on view, and one of into a taxL Could one of them 

exhibition of nineteenth and DD der the First Empire was the finest ? em * “the show is be Madame Cottard taking two 

twentieth century drawings of Norblin de la Gourdaine, who P°riraU of the composer friends to call on Mme. Swann 
Parisian interest will be on mainly worked in Poland, hut Auguste Panseron. or Mme. Verdurm. 

view. It is an enchanting show, came to Paris in toe early 1800s 
and nearly every drawing is a and made delightful drawings of 
work of art and adds something the terraces and gardens of the 
to our knowledge of the aopear- Tuileries. In one an officer wito 
ance of life of this adorable city a saucy shakoo pays court to 
which retains the elegance, so some luscious belles and in 
lacking in our own broken-down another a group of girls dance 
capital in a way that echoes the figures 

The challenge of representing on Green vases. 

Paris exercised foreign artists. Bo illy was a sharp observer 
mostly Dutch and Flemish, of the Paris world and in a draw- 
dnring toe seventeenth and xng of a cafe (of about 1815) he 
eighteenth century. Only in toe contrasts the different political 
early years of the nineteenth trends of the time. A student, 
century did English artists, symbol of liberalism, reads the 
attracted by Its picturesque Courrier Francois while an old 
qualities, start to draw “ vieux " boy with powdered faair-peruses 
Paris and toe street life; Bon- La Quoditienne, the favourite 


Ronnie Scott's Club 


Dizzy Gillespie 

by KEVIN HENRIQUES 


it 

sickly 


sounds too much of a affair with the rhythmic 
cliehd to write that (especially Afro-Cuban) elements 

will be 60 nest year, is plaj mg wm pp change gives tbe tune a 
as well as he has done through- freshness which belies Its age- 

aan eh 

happens to be an ^disputable Benjamin Brown on toass and 

_ , . Rodney Jones on guitar. The 

Now Gillespie's pioneenog last-named is a newcomer of 
contribution to the evolution of considerable talent who, in mid- 
modern jazz, which secured his S olo on a Gillespie original 
permanent place in its history, ** ole,** moves with aplomb 
is well-known enough to foi- from Spanish style sons plectrum 
lowers of the music not to need back to Ms normal contemporary 
re-stating. And with such a method. The three provide 
glorious past it would be under, their leader with an intense, 
standable if, like some illustrious throbbing blanket of rhytbm on 
names who perform at Scott's, which Dizzy Gillespie happily 
be played cosily for safety and stretches out his own formidable 
coasted along, content to satisfy playing, 
listeners with flashy, facile For g00(1 roeas iire ( when not 
playing. playing trumpet, Gillespie sits 

But this is not Gillespie’s way. at the piano feeding chords aod 
The intimacy of a club atxnos- making quiet comments behind 
phere seems to inspire and spark the soloing Jones, or attacks 
him. Always a trumpeter of three conga drums with fierce 
finely graded dynamics, at Scott's skill, or sings some blues or 
he plays with amazing control even one Of bis inimitable scat 
whether going for— and aebiev- tunes and generally exudes 
tog — those top notes or whether typically Giilcsplan bonhomie 
playing with bis firmly-muted, which unfailingly makes con- 
bent bell bang close up to the tact wito toe audience, 
microphone and producing To perpetrate another clichO, 
gentle zephyrs of sound. he should on no account be 

•In either case the listeners' missed. He leaves Scott's on 
ears are pinned by the warmth, August 14 until when Stan 
allied with speed and intensity, Tracey, for many years resident 
of his improvisations. Prae- pianist at the Club, will be 
tically everything he plays playing opposite him wito his 
reflects his long-lasting love quartet 

Wigmore Hall 

Lindsay Quartet 

At the last of their three musical clarinet in this respect 
Wigmore Hall recitals, at which showed up her string colleagues, 
toe three quartets of Tippett Much of the Tippett (which 
were given, the Lindsay String surely contains within its five 
Quartet played his Third, fram- movements nearly as many notes 
ing it wito Haydn (op. 74 No. 3 as all the quarli-ls of Shostakn- 
in G minor) and Mozart's Clari- vich pul together) was excellent, 
net Quintet It is a pleasure. In the fine, big-gestured, big- 
after mixed experiences on spanned Andante, and in the 
South Bank, to listen to four almost motionless opening of the 
strings in this hail, where they Lento, they were right to keep 
don't seem lost and where they the screws tight — hypertension 
can sing (if they are able) to occurred more in fast than in 
their heart’s content without hav- slow music. That may explain 
ing to worry about how much why in the finale of the Haydn, 
and bow well the audience is though it was often admirably 
hearing. Tbe Lindsay wn sing, crisp and pointed, the deliberate 
with well-matched, keen, resinous pauses and interruptions 
tone which sounds excellent in destroyed the basic pulse that 
such circumstances. should be . felt to continue 

Beauty of tone, of course, is through them. The result was 
not the whole story. There is like a series of dramatic gasps — 
room in this ensemble’s style effective, but not quite right 
for more relaxation; not that RONALD CRICHTON 

the tension is always at a high 

pitch, but they sometimes keep it Keith Michell StaYS 
high for too long, with the result . _ 

that the music feels pressed and at l^lUCneSter 

rushed even when the speeds The Board of the Chichester 
aren’t excessive (though a good Festival Theatre has asked Keith 
deal of Tippett’s first movement Michell to continue as artistic 
did go too fast for the clarity director and he has agreed to 
of the music, if not for the stay for a fourth year. “1 am. 
player’s comfort). More serious, of course, very pleased to be 
on Friday night was a recurrent asked," said Mr. Michell. “ My 
tendency to unclean intonation, association with Chichester and 
The viola and cello were the the Board has been an extremely 
worst though not the only, happy one, the work is challeng- 
offenders. The weakness was ing and rewarding. I can only 
most noticeable in tbe Mozart, stay another year because I have 
where Janet Hilton's snpple and future commitments." 
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by B, A. YOUNG 

■ section, for English, read French, though it appears that John nent I am no doubt impertinent 

African ...Theatre To-day. by but. delete any reference to Kani and Winston Ntshoni had in urging a light foot on toe 

Martin Ban ham (Pitman, £L50,' African dialerts. .save one men- created plays of their -own be- African theatre pedal. I should, 

paperback £1.95) .. .... ' tion. of Woloffi, ’one of the fore he took them up. all the same, be pleased to read 

Ar 7T~T~I ; „„„ languages of Senegal, for use in But South Africa is an awk- of increasing activity in the 

• , - • fllm dialogue.) Not only are the ward place for an African Swahili theatre, perhaps (if 

,? ^ plays Witten in. a language culture to develop, since black there is a demand) in the Kikuyu 

•'-'wrSeb. foreign ;to -both writers and theatre is bound to exist in an or the Kipsigis theatre. Each 

■ " but the dramatic opposition mood strong enough nation has its own culture; to 

cedes tne point by, confining his principles employed are foreign to overshadow many other con- build up a comprehensive stew 
A?rt for they stem from the siderations. in which each of them has 

•••'’ theatre of Europe. J.v “Blade Consciousness " is the thrown its own contribution (and 

• ' “We might have produced .ah guiding principle; and Black which is then cooked over a 

■ Interesting culture of our own. Consciousness is not confined to European fire) does, not seem 

: ' - iSne^!' ^ ^ British hadn’t come," \a Bantu citizens — it. embraces to me to serve the contributors 
v Tswana„ chief once said to me. Indians and Coloureds too. Now as well as they appear to think 

' East Afnra w5h British had come. hoy. fundamentally Indiana and It win. 

: ,Syt«5!u?!w?iSLSS CTer - and established themselves Bantu, except in so far as theyare Let toe Irish serve as their 

...: them a section onlraneaSume as the fulcrum ofi education, any hiflneaced by their surroundings, model; when Irish tbeatre- 

Africa contributed £r ^f t, cfive Tswana culture then m the in- j, ave little in common but their writers like Congreve and 

■ -Wake . , ”5“ ■ f : - t * lwe cubator was doomed; for .the blackness, and it is certain that Sheridan and Wilde and Shaw 
* SoMh Afrrni ind mbmoas Afrtcan ^ c ulture any cnlture involving them both fcad succeeded in incorporating 

• . ■ exdud^SsSSSfe^ “d education be either a bastard culture i^h theatre into the British 

cultural or poUfi^. grounds Mr, Buropean terws ' - - - - 


= HARRIS 
BANK. 


mainstream, tbe enthusiasts 


_ nr a purely . invented one. 

Banham 'doK' U ^-sSSS toe studying ” I asked a school- ~ indeed toe same goes for a came along with their passion 

InSy ££ r ster te ^ B b ^ wee “ for a JV** '**&*&* ^ d 

theatre In Etoiflnii'thi* ^Hdanbr P 11 !’ 113, ' , conflict theatre and Nlgenan theatre, recreated a truly national cul- 

the Arab Africa^ between church and state ,jn ^ Uganda and the Yoruba tare. This is what the Wakamba 

no?thCTast^5<SSi toverfi- -l^Hjentury Europe,” he said. ^ aboat ^ much aiike as the and toe Acboli and toe Ibo and 
- - "What kind of African culture* is British, and the Albanians* all the Siosa should be doing now. 




f rS WHhin Ite fiomewhat M n« “ ■«*“ fr ™ 


they have in common Is their before their culture is as dead 


confines, Mr Banham’s "book has True, most African Pjf ** Jjgj complexion and their habitat on as the Ik’s. After all, even in 
2SSTO«ftS2f“.S2l tte Africa cogent plus , . M. Europe, Common M,riret 
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South Bank Summer Music 


I 






^ mn! P °miaoii^ s ’’to Generally, howivfr the plays are 

sss^ c s ^ . 

e !C ck approach). Wole Soyinka made vSr 

inadequate knowledge of fee The eighth season of South During the second week of the 
rSS language and toe techniques Bank Summer Musics presented season there will be a senes of 

ra^TCd. , . ; by the Greater London Council, lecture-recitals and talking 

, ' 'ro^Tthe "inSwith Africa the difference is also the second in . which points which will take place 

• toat^ between African theatre and Neville Maxriner is artistic col- during toe afternoons and early 

L- : " region tL SoZdL « m ^Mrican toeatre is v«y. laborator. This year toe series evenings in toe Elizabeth Hall 
lEtoer “ clear. KtooZtOn and Ipi Tombi_ wfll consist of 15 concerts (two and Purcell Room. 

,. From Uganda we have -had a and Murffeo, rh Speakers and performers will 

from- Robert Seramaga’s *en axe .^te ■ .woductions toe Ebrabeth Hall) 410111 include Richard Rodney Bennett, 
' .Abafumu Company la Mr. Senh employing, blade;, a . ^ - p . v_ Anthony Rooley and the Consort 

. zauxa's own' play JRenga Mq*. more: The genumely -Afncan- The two main J™®™ »c of Musicke, George Malcolm. 
j'From Kenya ..we have . seen theatte works under crippling toe music of Mendelssohn and m gv h]„ Marriner with members 
nothing, nor from Frencfrepeak- handicaps; Bloch Theatre in Schumann, and four anniver- of ^ 0 f St WFartin- 

ine Africa. * • - • South .-. Africa.’ - a T fonmdable sanes will also be celebrated: rtw0 actors to 

The cS of toe matter is toat pamphlet published by toe Intenfae centenary of toe birth of S ted 

?ven if we had, we -would , not national Defenee and Aid Fund, Falla, toe 150th anniversary of • 

□ave seen anything that really tells how all toe .polithally the death of Weber, toe 350th There will he a small exhibi- 
jeserves toe name Of. African committed companies have been anniversary of the death of tion In the Elizabeth Hail' Foyer 
theatre. Most of toe. plays dealt hounded out of existence: The DowlantL and nmsic to celebrate on n Mendelssohn i n London," 
irith in Mr. Banhazh’s book' were company heslf. known ill' Britain, toe TJB. Bi-centennial. •. • arranged wito toe co-operation 
written in English, though- he the Serpent Company from Port A special -feature will be a of the Royal Borough . of .Keo- 
meaks with some knowledge ,6f Elizabeth, .owes its- repute to the- JJeder Abend ■ mi August 16 slngton and Chelsea . Central 
work in Ytirirtuu (In Mr. Wske's champiom&tip of Athof Fugard* devised.by Gerald Moore. Library, 
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ConsoIidated Statement of Condition 

ASSETS June 30 r 1976 

Cash and Due from Banks $ 722,988,521 

• Time Deposits in Other Banks 427,250,043 

. . Federal Funds Sold and Securities Purchased 

under Agreement to Resell 181,050.000 

Investment Securities: 

U.S. Treasury Securities 591,008,034 

State and Municipal Securities 419,218.032 

. Other Securities 6,358,310 

• Trading Account Securities 175,235,849 

. Loans, net of Unearned Discount 1,625,777,077 

. Less; Reserve for Possible Loan Losses (26,211,991) 

Direct Lease Financing 55,260,235 

. Customers Acceptance Liability. 54,424,090 

■ Bank Premises and Equipment 89,559,048 

/ Other Assets 74,819,063 

; Total Assets S4,396,736.31 1 

f LIABILITIES 

i Demand Deposits ’ $1,232,110,575 

’ Savings Deposits and Certificates 775,712,848 

r Other Time Deposits 748,178,049 

: Deposite in Foreign Offices 452,297,265 

Total Deposits $3,148,298,737 

Federal Funds Purchased and 

Other Short Term Borrowings 803,088,153 

• Acceptances Outstanding 54.424,090 

- Accrued Interest Taxes and Other Expenses 52,982,685 

> Mortgage Payable 3,428,271 

i other Liabilities 56,547,876 

! Total Liabilities $4,118,769,812 

| EQUfTY CAPITAL 

, Capita! Stock ($1 6 Par Value) Authorized and 

Outstanding 3,1 37,81 5 shares $ 50,205,040 

; Surplus 91,302,760 

Surplus Arising from Assumption of Convertible 

Capital Notes by Parent Company 1 6,677,1 00 

. Undivided Profits 119,781,599 

Equity Capital. * $ 277,966,499 

Total liabilities and Equity Capital $4,396,736,31 1 
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JEBEL ALI HARBOUR 

Balfour Beatty confirms £100m. deal 


BY KATHLEEN BttHTAWl 


DUBAI. August X 

THE VALUE of the work to be to a total length of 10 to 12 The agreement signed by the changes in desip which the 
undertaken by Balfour Beatty kilometres. dredging construction and the ruler might decide upon, Law- 

Construction on the new harbour Sheikh .Rashid has committed Government to-day covered the ever, as one managing dirtc.ar 

complex at Jcbel All nearDuhal the Dubai Goverraent to build provision of steel for the work, of a joint venture involved put 

will be in excess of £l00m. This the largest port in the Gulf at Dredging is to be undertaken it, the amount of Ihe work is 

was announced to-day by the Jcbel Ati. the desert area 17 by a joint venture named Golf 0 e ^ e ° . in „ 

company after the signing of an miles outside ot the town which Cobla,. an association made up terms. But bemadded, it is 

agreement between the Ruler is earmarked to become the of Costain Blankevoort Inter- a great day for Britain 

of Dubai Sheikh Rashid bin Said Emirate’s new industrial free- national Dredging, and Dubai Steel for the project is to 

and Balfour Beatty Construction zone city. In a series of agree- Transport. A1 Funaim/Wimpey. come form a Japanese joint ren- 
and its joint venture partner nients signed lo-day the Govern- the local joint venture of George ture which has been formed 
Dubai Transport Company mco* unveiled its plans to con- Wimpey. has been given the con- between Nipon. Kokan and 
fprit'itei 4ra “* pori Rt ruct a massive 74-berth port tract to provide the rocks for Okura. Like other companies 

costing over 3bn Dirhams the breakwater and other con- involved in the Jebel Ali project. 
The agreement is one of the > struction requirements. the company are unsure as to 

largest ever entered into by a Thi ' ' ric does QOl include At the moment, though, even how much steel will be required 
member of The BI CL group and is on . shore facilities which by the the contractors involved find il until the negotiations between 

seen by Mr. D. H. Roone>, chair- a p pearaocc 0 f the model pre- difficult to put an exact cost of the contractors, consultants and 
man of Balfour Beattj and an sented t0 sheikh Rashid includes the work they have been called the Dubai Government are 
executive director or BlLC as five pontine,. cranes, at least 6P on to do for, in bis customary worked oat 
“a major opportunity for the ware b 0Uses an d sheds and bulk fashion. Sheikh Rashid is anrious At a Press conference after 
group- and “an encouragement car30 handling equipment. The to get the work started before the signing ceremony. Sheikh 
to other U.h. exporters. ' For tDta! price ^ likely to be much the details of the contracts are Haxndan BJn Rashid A1 Maktoun, 
the quiet young managing raore worked oul Dredging work the UAE minister of Finance 

director of Dubai Transport. Mr. ^ T h , A «: anrt w iii hrina started some six weeks ago. Con- and son of the Ruler of Dubai. 
Ahmed Baquer it is regarded th . b lh .r su Hants to the project. Sir said that the Dubai Government 

here as a construction coup — at> j e - n Duha j up tQ 'uj w ; t j, William Halcrow and Partners would welcome help from the 
following his company's recent ^ curreat construction ’ wot k “id that what has been signed Federal Government towards 
entry inio a joint venture w’ith ^ un der way in Port provides only for the scope of funding the project, which they 

Balfour Beatty. Rashid to build a further L'2 work, not for the particulars. Intended to pay for in cash out 

The work covers the erection berths. The port, which will take “ Be has signed a concept,” a of incoming revenues, 
nf lj kilometres nf breakwaters four years to complete, will be spokesman commented. The firet five berths of the 

to protect an artificial creek and able to handle ships up to 9Q.DD0 Contractors agreed that the Jebel Ali are expected to be 

lapnon and also includes the enn- tons fully laden or 150.000 tons terms of their agreement completed by the end of 1977, 

struction ol berths and wharfage empty. were elastic to allow for later he said. 


AMERICAN NEWS 
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U.S. arms becoming campaign issue 


‘•V 

i* 


WASHINGTON, August 2. 

BY DAVID BELL 

. teiih it. Ai a result, by the Administration as a good 

SENATE report which the Pentagon s enthusiasm about associated with il . - - exanjp]tf of tWs argument. 


THE 


;on S emuuaidBui auuui hnivilv tie DEIS 

claimed yesterday that U.S. arms overseas arms salea_ may_ be Iran i?5* s JUS^n U.S . enuinraent ’ certainly the amis sales have 


sales to *lran have been “out of spreading. Tha^woratjate^of dentuo^onlly been more than welcome to ;ho 


control ” for the past three years a squadron of UJ3 fighter air- bat a^o • are now manufacturers. The report 

threatens to turn the whole ques- craft to SSf MOAmcriMn* in Iran points out that competition 

urgeoning overseas arms Secretary of with iff Iranians' armed between them became so intense 

the United States into may be only a .forerunner of workins d“ in Tehran last year that the 

campaign issue. others to come in a continent forces and ‘Sl^'s n^si rtn- then Cwn-Miy nr Uofenco. tad 

the ueeteni Senator ufs’ 6 '^ “lesrnen s?m?i« calculations, as many 

SHS5-J5*mSS Slil Clft U» ««**•>" “ 60.000 by IBfp *„*>««"• 2? 


Cuba ignores Britain’s credit offer 


BY HUGH O’SHAUGHNESSY 


CUBA HAS made iitile or no Booker McConnell could partici- the West and Britain wanting to already in its second year of 
use of the £250m. credit offered pate. underline its interest in the operation with a 200-bed instal- 


ls Britain last May during the The reasons for the disappoint- Cuban market 


lation on a beach east of Havana. 


visit tn London of Dr. Carlos in? results are thought to in- Meanwhile Cubans are await- The Cuban Government has 
"Raf.iel Rodriquez. Cuban deputy elude last year's downturn in the ing the report they commis- not yet decided how the import 
prime minister. world sugar price, which made sinned from British consultants of further know-how could best 

. Trade last year was not notice- the Cubans more cautious in on the potential of their tourist be effected. Among the altema- 
abiy expanded over previous ihe-ir buying plans. industry. The tourist industry tives it is considering is the 

years, imports to Britain to tall- It seems, too. that the Cuban has developed rapidly in the establishment of joint ventures 

mg £fi.3m. and exports from authorities had no wish to past two years, principally on with foreign hotel chains. 

Britain cnminc 10 £26.9 in. British become too indebied to Western the basis of Canadian visitors Other Comecon countries have 
companies have so far received countries as, for instance. Poland hut also increasingly with in the past favoured joint corn- 

no major capital good? orders, is considered by many to have Western European tourists. panics with foreign hoteliers 

though the provision of a tyre done. Cuba is conscious of the need with the local Government bold- 

plant to Cuba in which Dunlop The credit offer last year may to import foreign know-how for ing a majority of shares. Fran- 
niight play j large part is under also have contained a certain the industry and train up cbising operations under which 
discussion, as is the project for cosmetic element, the Cubans younger Cubans to international Comecon holders of foreign 
a. big nc-w integrated sugar opera- wanting to be seen to have re- standards of management and franchises would have had to 
tion in which Tate and Lyle and reived big offers of money from service. Club Mediterranee is submit to regular inspection and 
quality control by Western com- 


U.K. sales pick up in Germany 


often proved 


panles have 
unacceptable. 

The largest number of foreigo 
tourists are presently coming 
from Canada. In the year from 
this autumn some 45,000 


BY NICHOLAS COLCHESTER BONN. August 2. 

\P A remit nf the fall in sterling 27 per cenr. nf those polled feeling that West German manu- i efn/y? J° V Af- 1 

..camst the Deutsebemark. So per saw the German economic re- facturers were being forced to year’s tnfai ’ Srheriiifori 3 flioMc 

-Sc' 1 into’ S r G™ r, S C0V * ry 3s the important try harder in the home market between Snada a nS cuba now 

. t. nto ' c.t itrroan. factor and 19 per cent, the because the rising D-mark was confined to one weekly service 


tin din- nf a curve* nr such im- German economy has. been less livery performance was better likely to 

nnrters carried out by the evident, these two factors were than it used to be. October. 

British-German Trade Council. S iven ct iual weighting. The latest Anglo-German trade 

The survey, which covers the In bath sectors, those who bad statistics show that British ex- 
riv month period to March 31, experienced a deterioration in ports to West Germany (fob) 

confirms the statistical evidence sales cited the old problem of were up by 34.4 per cent to 

of rising British exports to West deliveries from Britain as one £6$0m. in the first five months 

Germany. It also provides some of the main reasons. Particularly of the year. British imports from 

clues as to where the importers in the capital goods sector there West Germany over the same 

have seen their advantage this was mention of “Britain's poor period were up by 25 per cent 

ywr. In the consumer market export image." set against the tn £i.042bn. fc.i.f.). 
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Notice of Redemption 


Borg- Warner Overseas Capital Corporation 


8% Guaranteed Debentures due 1979. 


V'TICE IS HEREBY GIVEN that, pursuant u» tbe r*ri*vl-*liins< nf tbi* Indenture dated as of Sep- 
r-iaii.T I. l!H3i. riiiili.-r which tbe ahi*v<.--duMl:iuii(i->l DvlMiitimv. ur<- i'-Ui-d. S 1 /aH>.mni accresate prladpal 
:<iu»iini nf -iii-li I ••-■—-nr ur<-H nf the Ci'll<>n lntr ill.xt Im-t In- nuniluTs hae hci*n Uniiro lij lot fur ri-deoip- 
:i»i> mi sk'i'ti'tuliHr i, l!»7i! ^herein *nmetliue« n*ferrMl n. a, tin: ruduiniitlon ilati-i : 
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Argentine 
car plants 
reopened 


BUENOS AIRES. August 2. 

TWO FOREIGN car makers. 
Fiat and Renault, reopened 
their plants in Argentina to-day- 
after a temporary closedown 
caused by low sales. 

Fiat was closed for three 
weeks and Renault for two weeks 
and were the latest foreign car 
makers to close temporarilv 
because of the Argentine 
recession. 

The two . companies laid off 
more than 3.000 workers at full 
pay during the closedown. 
Officials at both companies said 
all workers returned to assembly 
lines. However, the comoaaies 
said they have reduced the work 
week to four days until sales 
improve. 


$ales by the United States into may be only a fore) 
a major campaign issue. others to come in a 

Over 

vice-presidential nominee, sharp- „ . . trends continue. It will be as off - it. H 

ly criticised the “Nison Ford f v - th " * s i DE ied lon° as ten vears in the view of Mr. Donald Rum- w Id. l»e 

Administration" for actively . yesterday's very authori- most experts before them are (vn'taeQn c'-npinvees m 

encouraging an arms sales pro- t i renort bv the Senate enough hicblv trained Iranians urptd all l entagon e-ni . t-s io 
gramme which now leaves the tanve re P ort Dy IDe 3eaaie ntokc a significant dent in become more sales and 

V.S. tn the. position of. 

i a 0 y^o^s lr/n wni proSahly in some 54 countries who also 


more arms abroad than all other 
Western nations combined. “ A 


of American foreign policy," he 
said. 

Mr. Mondale thus served notice 
that tbe Democrats fully Intend 
to make an issue out of the extra- * ron i 



PUBLIC SALES 

1966 

$1.6bn.; 

3967 

5979m.; 

1968 

5799m.; 

1969 

SLSbn.; 

1970 

5952m,; 

1971 

$1.6bn.; 

1972 

S3-3bxi.; 

1973 

$4.3bn.; 


1974 


and fiscal 


State 

1973 

1974 

197.1 

Iran 

48 

36 

27 

Saudi 

Arabia 

14 

23 

U 

Israel 

4 

23 
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only in the past year that concern sales. litiiv- hi trii** nf Suidi Aru 

has begun to be voiced about the These figures are orders ^® ,> l0 TI b £ tr ^_- > sl nc0 is . 
size of U.S. sales, but rhefi^ura ma(Je through U.S. Defence gomg t0 essential for sc.— - 

the past five 7**™ sh °w Department yeSs to come. There are also (Given the average 2-3 year lag 

h^hJi^mvi^ y Tn h i^70 tola? - fears, expressed here more and between foreign military sales 

?ales b ^hrS-h “th? 1 Defence - more often, that it would be rela- or ders and deliveries., many nf 

sales enrougo me ueieuce J, . /'nrnmittMC fa-...l.. ... c.« *Ko CnnHie tn I UQI V gj 


Deoartment’smilitarv sales office Foreign Relations Committee, rively easy for the Saudis to these purchases have i 
Sere^Sv sSkSl ^to 1974 SS shows clearl? the diage ? transfer aircraft or missiles to iac dyIivcm n 

accompafly continuing sales of other Arab allies in the event of 


reached SlO.Sbn. and there was 
only a comparatively modest fall 
last year. Private military sales ad )' an ,^ 1 ^ e _ a _ P °°f?.' 
meanwhile were 
last year. 

Much of this 


of 


orders lor 


very a ae u- cnnfroniation with Israel. , , 

miittqn, ei >iM The State Department argues help to j,in».raie 

jSiut ISIS In 1»7S iTan took some 4S per that sales to Iran can be justified Amfjijj wr , ltil 

aoour &ouura. Qf &11 us miIitary sa ] es . Iumm. » ic American nolicr Eaituu ibis ytar sir. vvi.im 



puruuasn uy auuuie anal uduum w * * , , — «r*~ n ,.iuj 

fonowipi Jh. j- rer .f-Jg-SS ^ •££ 


war and the fq,ur-fold increase «»- »* .— — r ; r . . .. , »i,p ir-mi-ins have "iven to mcmneis vu a vaws 

s^ed Pri Sff S - a ^regiS; 0 alTrSs mo^oTadvSd ielM&t fc have no choice but ream that is failing to meet «s 

race" which is continuing with but they have also ordered unre'i^th? threaf -°that r helper- U ThL^" report itself take# con- 
countries like Saudi Arabia and destroyers., missiles and much couraerihc threat* that lhe> p» r int np ^ U| rejl . ct 

3S| SH®S 

In 1973 the Saudis accounted arms sales to Iran were out of As for the baudis it is tauU> SUU. ar nnanus 

for 23 per cent, of all U.S. mill control and the programmes agreed that there is no prac- m*. 

tary sales and last year were hadly managed." Tbe State and tica] way in which they could ,'^^nort iran slr^ncl'- 

responsible for 14 per cent, the Defence Departments began be pre\cnted fmm transfemn*. ■ . , : j. rn | lcv t „. 

Tn,™ now miiitai-ir hmi« tn tnse control, the reDort argues, weapons if they choose. On Bui it says* that v... F 


io the Middle^East in such quan- they wanted. it is "infinitely better that they — ,,- h . fh A meri . 

titles has been, in part, a by- There was, the report says, no should buy American than Rus- magnitude, w njtpv„ ^the Ameri 
product of a new “ even handed ” systematic American review of sian and that as long as it , ni " ' ' h ""‘ y . “IrR n’ has 

Kissinger-inspired approach to Iranian arms needs nor of the supplies arms the L.S. is in a effect has ^ t ‘ th ' 


(Vibbiu^cr-iubuueu aupi uulu iu tuuuau Anna uwm — * " ” , ,| .nan.^nt 

the Middle East in the light of capacity of Iran to cope with the position to exert a moderating «**?..■ iJT 


me maacue C/asi in cue tisui "i eapavuy mi w *u - - ; — ,7 

the oU embargo, OPEC and flood of advanced technology that influence. The rew 2'^ au<l1 United States ,n li hc 


me uu euiuiiruu, yri,^ nuu uwuui auiiun™ munvn'^ — - - ~ „ . , , . ,i,;i . 

changing attitudes to the .Arabs, it had bought sometimes un- decision to pay some £Wnm. to wa> as a local automoJilL dealer 
But there are also signs that aware of the technical problems help Jordan buy missiles is taken is on Detroit, the report notes. 


Hope that UN will sign 
Law of the Sea next year 


BY OUR OWN CORRESPONDENT 


UNITED NATION'S. August 2. 


NOI1-U.S. 
companies 
are less 
profitable 


By Stewart Fleming 


NEW YORK, August 2. 
SIGNIFICANT differences in tbe 


Ford Motor of Argentina re 
opened for production last week 
after a five-day shutdown. 
General Motors is scheduled to 
close for 5V days jn mid-August 
The Automobile Makers 
Association said last week' car 
production was 93,073 units in 
the. first half of the year, 
27.7 per cent, drop from, the 
same period in 1975 when pro- 
duction was 128,708 units. 
Industry sources say the industry 
could have more than 20,000 
unsold vehicles in stock. 

AP-DJ 


Australia and 
India sign 
first agreement 


By Kenneth Randall 

CANBERRA. August 2. 
THE FIRST meeting will bd held 
to-morrow of the Austral ia-India 
joint trade committee, estab- 
lished under the first trade 
agreement between the two coun- 
tries. signed to-day in Canberra. 

The main function of the' com- 
mittee will be to look for solu- 
tions to any problems in bilateral 
trade and to examine proposals 
for expansion and diversification 
of trade. 

However, under an exchange 
nf letters also published to-day, 
the two Governments agreed that 
the committee should assist tbe 
negotiation of commercial con- 
tracts between traders in each 
country and encourage the con- 
clusion of long-term commercial 
contracts. 

The committee will also con- 
sider the role of Australia and 

India in international commodity 

arrangements where they both 
have interests (notably iron Orel 
and tariff and non-tariff barriers 
to trade between them. 

Loans for Egypt 

Agreements covering 8145m. 
worth of U.S. grants and loans to 
Egypt were, signed in Cairo on 
Saturday. The largest item was 
890m. grant for a cement 
factory In Suer. The agreement 
also covered a S50m. loan, re- 
payable over 40 years, for power 
stations in the Nile delta and 
□ear Cairo, Egyptian officials 
said. ..Last Thursday Agreements 
for U.S. loam worth 593m. were 
also signed. Reuter reports. 


DELEGATES from more than encourage the trend towards tation of the proposed 200-mile 
150 countries to-day began a unilateralism. limit For the United States. Mr. 

seven-week negotiating session Mr. L^arson described the new Le arson said to-day it was the 
of the United Nations Law of the 397- Article Negotiating Text as a judgment of the President and 

Sea Conference, looking towards marked improvement over the the Congress that a Law of the 

the completion of a compreben- earlier draft, although both Sea Treaty then would he in j structure of the largest corpora- , 

slve treaty regulating the uses developed and developing coun- force, superseding this Act ofltions within the U.S. and those 

of that 70 per cent, of the earth's tries still had significant reser- Congress. ! outside the country are thrown . 

surface that Is covered by water, vations. Asked about threats by some ; up by Fortune magazine's tate.it - * s 

There are hopes that after a Following discussions in Brus- 50 landlocked countries to refuse ; directory of the 500 largest i e 2 

further, final session this may be sels last week, Britain's concern to sign any treaty that did not 1 industrial corporations outside | £ ^ 

signed some time next year at over preserving its legal auth- contain more substantial pro*! the U.S. % 

Caracas, where the conference ority over North Sea oil and gas visions than those now proposed i For the 19th consecutive year 

was opened in 1974. resources has been respected in for revenue sharing within tbe • Royal Dutch/SheU heads the* list 

The chairman of the American a framework agreement drawn economic zone, including off- 1 of ‘ non-U.S. industrial corpora- 
delegation. Mr. Vincent Learson, up by the Nine Foreign Ministers shore oil and gas. the U.S. dele- 
said at a Press conference here for a . joint EEC position at the gate acknowledged that the con- 
to-day: “ We are at a crossroads Conference. ference could fail without a com- 

where it is possible to go forward The Ministers also approved promise on this question, 
and resolve the outstanding an EEC Declaration of Intent to “ It is the coastal states which, 
issues remaining to be negotiated decide by October 1 — 13 days as a group, will bave to come up 
at this session.” For that to be after this law of the Sea Session with a solution to it,” he said, 
done, he said, they must avoid is to be adjourned — on the pro- Mr. Learson said the U.S. Sec- 
ideological debate, particularly visions for a unilateral extension retary of State, Dr. Henry Kiss- 
with respect to deep sea-bed of Community fishing limits tc inger, was deeply interested in 




mining, which would impair the 200 miles. 


corpora- 
tions with sales of $32bn. while, 
the National Iranian Oil Corpora- 
tion has displaced British 'f 
Petroleum as number two 
The Fortune list has this year! 
been expanded from 300 to 500 
companies which makes some 
comparisons with the already 
published U.S. 500 list possible. 
Fortune points out however that I 


sr-i 


*-V '■‘x 




possibility of reaching agree- President Ford has deferred tn New York many times during 
meat next year and further until next March the implemen- the session to take part. 


the negotiations and would come j because of accounting differences 


Reagan to name ‘new 5 delegates 


BY DAVID BUCHAN 


WASHINGTON. August 2. 


JUST TWO weeks before the Reagan people are having more end in the deep south state. He 
Republican convention opens in difficulty in showing that Sen. promised the Mississippi ns that. 
Kansas City, the battle for the Schweiker's liberal record has hp for his mrt would he askim. 
uncommitted delegates hotted not damaged Mr. Reagan’s con- “ e . I ™ I,® i ? B 

up to-day with Mr. Ronald servative support in the South. a 4,500 deie 8 a tcs alternates 


for example some comparisons j 
would be misleading. } 

Thus the top 500 non-U.S.! 
industrials increased their sales 
by S per cent, to $822 bn. com- 
pared with a 3.9 per cent, gain 
by the U.S. 500. The U.S. top, 
500 still have total sales of $43bn. ; 
higher however. 

Toe U.S. corporations also 
have higher profits with aggre- 
gate net income of S37JSbn. com-i 
pared with $33.1bn. for tbe 500 
outside tbe U.S. In addition the 
500 outside tbe U.S. included 80 



re 


Reagan claiming a gain of a i n particular, the reaction of 10 the Kansas City convention for 


dozen new delegates as a direct the Mississippi delegation Is their views on who should be bis 
resiill of his choice of Senator being seen by all as the litmus vice-presidential running mate. 
Richard Scnweiker ss his run- test_ Its chairman, Mr. Clarke How much weight he will give 
rung mate. But of the R ee *L has already announced his their views is another matter, 

new names announced by the switch from Mr. Reagan to Mr. But Mr. Ford is clearly trying 
Reagan campaign manager. Mr. Ford. In the hope that others to reassure the parti 1 that he will 

might follow Mr. Clarke's lead, not spring any surprises in the 
coJoteTto toe h Re PrG5idenl FOfd SpeDt 016 WCeK ’ ac- 


companies which lost a total of 


$3.Sbn., two and a half times 
more companies than lost money 
on the U.S. 500 list 
Assets of the overseas 500 
total $761bn. some 14 per cent 
more than for the U.S. 500 but 
total stockholders equity is 3S 
per cent, less for the overseas 
500. 



BY OUR NEW YORK STAFF 


According to a tally done by 
UPI, to-day's announcement 
gives only a net gain of two. and 
still leaves President Ford 98 
delegates ahead with L322 
delegates to his credit and 107 
uncommitted. 

To-day's announcement 
timed by the Reagan camp to 
show that the addition of Sen. 

Schweikcr is 
make inroads 

strength in the north. But the which began last week. 


U.S. banks cut primes to 7% level 


NEW YORK, August 2. 

SEVERAL major U.S. banks National Bank of Chicago, which Friday. . Banks which have 
w ? s to-day announced cuts in prime exactly one week ago was the followed to-day include Chase 

tnc .rtriitinn nf Con lending rates, from 7} per cent, flrst t0 P^stthe reduction, has Manhattan, Manufacturers 

“helping Mr Reagan which tad been the average, tt t’SL'LS" 1, °' d *' Irving Trust too 

iFfiyiE’KS; 7 Per cent, lowing a trend ^ LS.^e industry : ^'"2 

First leader, announced its cut last Northern Trust. 


Guarded OECD optimism on Canada 


BY W. L. LUETKEN5 


e «> non,l c prospecu per cent last year (though it is pered by labour costs, which have flat since last year and that the 

for the next 12 months receive widely accepted that Canadian been outstripping those in the OECD experts itto remJtoso Tn 

fair marks, but no more, from statistical methods tend to US with which Canada ha* a 197fi On rtf,, “UI 

the OECD Secretariat in an exaggerate that ratio and that most intimate trying relation- lmest trade figures nublisbed 

SSS,'" pub,lstoJ •“» points ought ship, Expressed ns a lerJTge aft® thfoEof fttohS “a £ 

10 he _ deducted _ before tnalnns of these in the U.S.. Canadian port may p?l5, iS S., nptasiS 


SS SStAi ME Sf'.itfJKiS 

of each member countrv once a 11116 forecasts little ® anufa ? turin g allowing S202m. in the first quarter made 

year) forecarts Sat *GNP wiH eduction of the current account 8uctuatioi >s) way for a surplus of S112m. in 

s“w bV“a *£ 2E 512 deficlt^isye^ bejow the.Shbn. ^ 

~ - - - The survey also is discreet 

about the success or otherwise 
of the wage and price controls 




“«»v b viuiscicuiuvu vi - j _ « — , , ■“ ■ — — - Ciusdtiii productivity avap iv. Introduced last October, stating 

the inflation rate to about 8 per ?^fJf^„ appr °P, ria L e ^.. the secre - years • P ^ ° VCr “ e 11181 jt t°o early to assess their 

cent is forecast compared with The P^^nt Snggestions have been mart* « ff ectiYeness. There is ' some 

GNP deflators of 9.7 per cent th* anHtiL 00 dou K in cSda that itigh labour praise £or ^ nexihi,, ty .of the 

last year and 13.8 per cent, in ^ e . authorities would ^ d deterioratine inrtm^^i controls chosen — though to 

reflected in* thp^ (’nntHmer^PHpo basis. M 8 relations hSre^ed mlS^ Mj*. 1 ^ om the complSSts of 

reflected in the Consumer Price Dasis - turers to invest south of th* both labour anii industry «n 

index, which went up by some Capital imports, in fact, have border rather than in Canada Canada t* 131 view is not uitiver- 
Ceat - in , both y 6ars >- been such as to maintain steady Ever discreet, the OECD does not Mlly 5hared - 
teWnSK ®f e th ?!/ sht 5P war ? P ressure “P°o the Cana- refer to this possibility which, 

*° . redu ce ^®o_doUar J t^_the^ chagrin of in any case, it is hard to sul£ 


. . .. . . _ w — — — — ^ — « w OMM v TarFi>«MC7 A i Trxu. snUlilicd daltr cue pi 

ratio which MiJETSSE?* But e ^ o r ters f^otiatc: It Is true that manu- HOT 

rauo nicn averaged almost i bave been more seriously ham- facturing investment has been yoA n, N? co,,d Bi “* p®*®" 
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! s sii More tremors hit China’s «u 
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strieken earthquake area for India 
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Beirut Orthodox Christians in fear after murder 
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MORE TREMORS have hit the 
devastated region of Tangsban is 
China’s -East Hupeh Province. 

The Chinese Foreign Ministry 
said to-day .that!. 15 'further .earth-, 
quakes registering? fqrce five cuf 
the Richter ScaJe had. struck the 
shattered Tangahan^ engnanarea 
yesterday:. Itradditib&llO earth-' 
quakes or after flocks have- Seen 
recorded registering, fbrc^ foqr 
on the; scale in tSfc" province. ' 
. The Ministry warned" thatnrare-. 
a fter shocks' couIdSbe- expected 
in the nextMjjffS. = 

However, it ^did hot repeat the 
yesterday's' repon "that the 
epicentre of : the ^earthquake was 
believed to be Moving towards 
Peking. Only, slight tremors have 
been registered- :ih the capitaL 
The city is" calm and outwardiy 
norraal except for .thej dug-in 
shanty town oh the: roadside; 

The New China fnevfs : agency ; ; 
meanwhile, - h'as reported- to-day 
that the majority.of ; tniners at the; 
Kailuan mine in. Tangshhn,' who' 
were working on. a night shift 
underground when -the earth- 
quake occurred early dhT^edhes-J 
day morning, returned safely to 
the surface. No casualty figures 
have • ' been - • Fssiied fay the 
Chinese, "■ bnt' the, r agency said 


' “inany people In the city are 
how. but of danger. 11 . . 

■' The sale of the relief opera- 
turn ~ note being organised by 
-China' is apparent by the volume 
: df 'medical aid which -has been 
-rushed into the Tangsban region 
medical teams made up of 

SOO- inedicaJ: workers have been 
flown'- ■ into Tangsban from 
' Shanghai- . The agency reported 
“that'Severai thousand medical 
. workers'*’ bad been rushed to the 
■woret' hit areas. 

.Many' wounded were said to 
have been flown to Peking for 
treatment. 

■ /Aid and relief 'supplies have 
come from all-over China. The 
Peoples Liberation Army is 
reported ta-have worked to instal 
telecoaunuhications.'. and repair 
railway^ teifeways and bridges. 
-• Forther .evacuations of foreign 
residents were made to-day fol- 
low togmass airlifts of several 
--tandred people in three special 
planes yesterday;, evening. The 
evacuees are now in . Hong Kong. 
fSffdney Morning Herald. > 

Reuter adds: The : evacuees 
included 52 ■ Britons, who arrived 
safely w Hong Kong to-day after 
leaving Peking, last ■ night and 
flying to. Canton. 


PEKING, August 2. 

Chinese officials telephoned 
foreign embassies in Peking 
to-day to warn foreign embassies 
that a new earthquake could hit 
the capital at am* minute. 

The 26 remaining members of 
the British embassy staff in 
Peking are camping out on the 
lawn of the ambassador's resi- 
dence in a green army tent 
issued by the Chinese authori- 
ties. ' Should sudden evacuation 
be needed, the staff have ripped 
down the wire fencing around 
the embassy compound, and have 
parked their cars in open spaces 
packed with emergency kits of 

food hod clothes. 

• An earthquake struck the 
New Hebrides islands region in 
the South Pacific to-day, the 
U.S: geological survey reported. 
A spokesman at Golden, 
Colorado, said: “This earthquake 
could have caused widespread 
damage in populated areas." But 
he added that hd details of 
damage or casualties were imme- 
diately available. 

The earthquake measuring 6.S 
on the Richter Scale came less 
than a week after the Chinese 
earthquake measuring 8.2 on the 
same scale. 
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Petromer confronts Jakarta 


BY H AMISH MCDONALD 

THE INDONESIAN Government 
was to-day in .'confrontation with 
the country'* seventh, hugest oil . 
producer, Petromer Trend Cor- 
poration. after the company xe^ 
-fused a, demanded ..contract re- 
vision sharply increasing Govern- 
ment revenue, take. . 

The Company told the Govern- 
ment shortly before a deadline 
for agreement expired on Satur- 
day night that the new terms, 
were unacceptable .anil, that it 
intended working to its existing 
terms of ^contract j^hile . remain- 
ing ready to negotiate further" 
The . Government . warned ."today 
it would hot. accept .thisL It has' 
said it will enforce, the demand 
if necessary and. today President. 
Suharto ordered the State .oil 
company Pertamina to take over 
any fields abandoned by foreign 
companies. L . f .- t !. ' r. ■ 

Oil fudustry ' sources ; believe . 
the Government, by, invoking the 
Presidents authority, may .-have, 
put itself beyond; any new com- 
promise . . Rumours of national!^ . 
ation circulated in Jakarta to-day,, 
fed by strongly worded if vague 
Government threats.. 

Petromer Trend is so far the - 
only ope; .# the, gi^fom- 


panies to bave refused the de- 
mands. Union Oil and Atlantic 
Richfield have agreed to accept, 
while the independent Indones- 
ian. American Petrolum.com pa ny, 
ISapco, J apex and total are still 
consulting their principals. 

. Pertamina’ s •• chief, executive. 
Major-General. Ptot Haryana, said 
today the Government hoped to 
gain an .extra USS340m. a year 
from these and seven smaller 
companies working under the 
Indonesia n-developed production 
Sharing contracts. 

; Petromer Trend. Japex and 
Total get the worst of the new 
deal, being classed as having oil 
reserves of over seven years and 
hence gaining less concessive 
cost recovery terms. . 

• They will- be required to write 
off capital expenditure over. 14 
years . and noncapital carry- 
forward over 10 years, while the 
other three wifi be allowed terms 
of . seven and five years. 

- Previously . all contracts 
allowed companies to deduct 40 
per cent-.^of total production to 
stiver >rcbpp. ••' This -is }seen by 
many authorities as being at the 
heart of the Indonesian oil boom 
of -the Late- Sixties ' and i.-acty 


JAKARTA, August 2. 
Seventies. 

Petromer Trend is arguing that 
it is unfairly classified. It *a;d 
that of its six oil reservoirs, five 
will be depleted within .«even 
years and the sixth will provide 
only an uneconomic trickle by 
the. eighth year. 

The company, headquartered 
in Denver, Colorado, is a venture 
between North American, 
Japanese and European interests. 
It i? regarded as one of the most 
successful in Indonesia, and pro- 
duces about 66.000 barrels a day 
from fields New Sorong and Irian 
Jaya. - ■ 

Japex, which has a 65 per cent 
Japanese Government Interest, 
and Total, which has French 
Government equity, are. being 
treated more gi'igerly by the 
Lndonca*an Goveimnent. and 
seem likely to be allowed further 
time for consultation. 

General Haryono has said that 
if Pertamina took over property 
(eft by departing oil companies 
this would not be appropriation 
since the production-sharing con- 
tracts stipulated that all equip- 
ment' imported by oil companies 
immediately became Pertamina 
property. . 1 


Bjr K. K. Sharma 

{ NEW DELHI, August 2. 

‘.A MAJOR new oilfield bas been 
' f found in India’s Western conti- 
nental shelf off the coast of 
Maharashtra State, giving rise 
to hopes that the region is foil' 
, of M pools of oil ** under the sea- 
’ This is the third major oilfield 
[ ! discovered in the region by the i 
- Government • owned Oil and . 
; j Natural Gas Commission. 

] The two others are known as' 
' “ Bombay High,” where cbnuner- 1 
dal production- has begun; the, 
second is the “ Basseia ” oilfield, | 
, east of Bombay High. j 

. The third find, announced by 
"■ the Petroleum Minister Mr. R. D. 
Malaviys to a Parliamentary 
committee to-day. is sited in a 
, “fault" between Bombay High 
[ and Bassein- 

, j Oil is gushing out from the 
first well drilled in the fault and 
1 oil experts are confident that 
! die field is commercial. Taken 
I with the “ deeper continental 
“ ‘ shelf area,” west of Bombay 
;;High. where there are believed 
[to be bigger deposits than all 
j the oilfields in the Western < 
, 1 continental shelf found so far, 

I the entire region could become 
India's “ North Sea." 

The deeper continental shelf j 
area is being explored by a 
special cell of the Oil and 
Natural Gas Commission. Tests 
are being made, the results of 
which will be known after the 
monsoon some time in Sep- 
tember or October. 

Uganda-Kenya dispute 

KHARTOUM, August 2. 

| UGANDA HAS agreed to a 
I Sudanese offer of help to settle 
| its dispute with Kenya. The 
i Sudanese Foreign Ministry yes- 
terday received a reply from 
Uganda consenting to the Sudan's 
initiative. 

An informed source said 
Sudan bas proposed that Kenya 
and Uganda should “sit dom 
and solve their dispute in a 
friendly atmosphere so as to 
maintain African unity, brother- 
ihood and stability.' 1 Reuter 
JUPT reports from Nairobi: Two 
Britons arrested in Uganda on 
spying charges will probably go 
before a military tribunal and 
may be sentenced to death by 
{firing squad, diplomatic sources 
said on Monday. 


BY 1HSAN HIJAZI 

THE bullet-riddled body of Dr. 
JQialjfl. Salem, the director 
general of the Ministry of Fin- 
ance, was discovered to-day in 
the boot of his car, which bad 
been abandoned at the pre- 
dominantly Moslem quarter of 
A1 Museitbeb in Western 
Beirut. 

The 47-year-old Dr. Salem, 
who was a Greek. Orthodox 
Christian, was kidnapped by 
four gunmen last Friday while 
driving from his home to his 


office in the residential area of 
Ras Beirut. The gasmen who 
were in a taxi cab, blocked the 
road, forced Dr. Salem to slop, 
and one of them went with 
him in his car and forced 
him at gun point to follow the 
taxi. 

Whoever murdered Dr. 
Salem did not heed the re- 
pealed appeals issued by 
Moslem, Christian and left- 
wing leaders for Us safety 
and freedom. 

The news that Dr. Salem was 


found dead has had an elec- 
trifying effect here- The 
streets were soon empty of 
traffic and the public decided 
to stay at home. Officials of 
the Ministry of Finance 
announced a ten-day strike in 
protest and mourning. 

The left-controlled “Lebanese 
Arab Army" said In a state- 
men l that it was ready to take 
the initiative to form a special 
committee to deal with kid- 
napping cases and to strike 
with an iron fist at the kid- 
nappers, who, it said, can be 


BEIRUT. August 3, 

referred to military “ field 
courts * for trial 
Dr. Salem's murder was the 
highlight of a spate of kid- 
nappings during the past week. 
Several of those kidnapped 
were later found dead. Most 
of (hem were from the Greek 
Orthodox community, prompt- 
ing speculations that the aim 
was to frighten members of the 
community to leave the 
Modem-dominated areas of 
western Beirut as part of what 
was described as a conspiracy 
for partitioning Lebanon 


Lebanon ponders Syrian Premier change 


BY IHSAN HIJAZI 

LEBANESE and . Palestinian 
leaders were to-day still assess- 
ing the implications for the situ- 
ation in Lebanon and for inter- 
Arab relations in the cabinet 
change in Syria. Major General 
Abdel Rahman Khleifawi. the 49- 
year-old officer President Hafez 
Assad chose yesterday to replace 
outgoing ih-emier Mahmoud 
Ayypubi, cuts a firm and honest 
image with no known enemies 
either in Palestinian, Lebanese 
or Arab ranks. 

Reports from Damascus which 
accompanied General Kbleifawi's 
appointment as head of a new 
government said the main moti- 
vation was President Assad's con- 
cern about conditions within 
Syria's own government admin- 
istration. which includes not only 
the civil service but the state-run 


economic public sector as well. 
General Khleifawi has beaded 
the economic section within the 
ruling Baatb party. He is a mem- 
ber in the Syrian as well as pan- 
Arab commands of the party. 

General Khleifawi was the 
man President Assad chose to 
bead the first cabinet formed 
after the latter was elected 
President of Syria in the spring 
of 1971. He resigned IS months 
later because nf ill health. He 
was reportedly suffering a per- 
forated ulcer. 

Although he does not hold a 
military function, the new 
Syrian Premier has retained his 
military' title under Baa [Just 
tradition allowing officers on loan 
to the party to keep their 
military ranks. Re is known to 
enjoy great respect within army 
ranks, and his appointment, the 
observers said, could be aimed 
at strengthening the army's 


confidence m the Damascus 
regime. 

Internal considerations aside, 
Syria is involved in some diffi- 
cult Arab situations. Apart from 
the 15,000 soldiers in the Leba- 
nese campaign, the psychological 
warfare between Damascus and 
Cairo during the past week has 
plunged the relations between 
the two Arab countries to rock 
bottom. Syria is simultaneously 
engaged in a confrontation with 
Iraq with troops in division 
strength facing each other 
across their common border 

The cabinei change, further- 
more, catnc only 72 hours arte 
the Syrian Government had 
signed an agreement with the 
Palestine Liberation Organisa- 
tion to gel the 16-month-oid 
Lebanese crisis on the road to 
solution. 

Observers made the point at 
the same time tbat under the 


Libya peace moves with Jordan, Tunisia 

BY MICHAEL TING AY IN AMMAN AND GODFREY GRIMA IN MALTA, AUGUST 2. 
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Philippines trial I 

MANILA, August 2. j 
PHILIPPINES Opposition leader , 
Benigno Aquino will for a third 1 
time refuse to recognise a mili- 
tary court that will put him on ; 
trial tomorrow accused of 
murder, subversion and illegal 
.posession o farms, legal sources 
said. 

Mr. Aquino, 44, was detained 
in September, 1972, when Presi- 
dent Ferdinand Marcos put the 
country under martial law. 

He was then Secretary-General 
of the now defunct Liberal Party. 
Reuter 

Moroccan Press 

RABAT, August 2. 
THE Istiqlal Opposition Party 
to-day called for the abolition 
of Press censorship in Morocco 
in a statement in the party's 
dailies, A1 Alam and L'opimon. 

, Tine two papers have had about 
30 issues seized by the authori- 
ties so far this year. . 

At a meeting over the week- 
end the party's central com- 
mittee demanded an end to 
censorship “.to create a pro- 
pitious climate for the organisa- 
tion of elections,” due next 
October. 

Reuter 


Hiyaraa indicted 

TOKYO, August 2. 

A FORMER chairman of a giant 
Japanese trading firm was 
indicted in connection with the 
$12m. Lockheed payoffs scandal 
on Monday. 

The Tokyo District Prosecutors 
Office announced that Hiro 
Hiyaraa. 66, former Chairman of 
Marubeni Corporation, former 
agent of Lockheed Aircraft 
Corporation, was indicted on 
chaiges of violating Japan's 
foreign exchange and foreign 
trade control law. 

Prosecutors accused Hiyama of 
passing Y500m. (Slbn.) of Lock- 
heed funds to former Prime 
Minister Kakuei Tanaka on four 
occasions between August 10, 
1973 and Match 1, 1974. 

UPI 

Rhodesian deaths 

SALISBURY, August 2. 
TWENTY-EIGHT Africans have 
died in the Rhodesian guerilla 
war in tfre past five days accord- 
ing to an official communique 
released to-night This says that 
five guerillas and -15 local 
Africans assisting them had been 
killed io engagements, some of 
which took place at night 
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AS LIBYA and Tunisia moved 
towards restoring friendly diplo- 
matic ties with the opening of 
peace negotiations in Tripoli over 
the week-end, full agreement has 
been reached in principle for 
resumption of diplomatic 
relations at ambassadorial level 
between Libya and Jordan, 
authoritative Jordian sources con- 
firmed to-day. 

Direct diplomatic contacts have 
been made between Libya and 
Jordan during the past three 
months and ambassadors will be 
exchanged once Libya fulfills an 
agreement to pay six years’ back 
payments from the Khartoum 
Agreement made after the 1967 
war to compensate for economic 
losses after the Israeli occupation 
af 'Arab territory. 

This step, which involves a pay- 
ment by Libya to Jordan of about 
£70m. since annual compensation 
was suspended in 1B70 at the time 
of tile September 1970 civil war 
in Jordan, would have been taken 
earlier but was delayed because 
Jordanian support for Syria’s con- 
frontation with the Palestinians 
in Lebanon made the political 
climate difficult for such a move. 

If last week’s agreement 
between Syria and the PLO goes 
into effect and produces a 
summertime lull in the Lebanese 
civil war. the diplomatic 


exchange could go ahead, 
observers believe- 

Libya first approached Jordan 
in April this ypar suggesting a 
resumption of diplomatic rela- 
tions. Colonel Muammar 
Kheddafis propaganda war with 
Egypt has long been in full swing 
and a rapprochement with 
Amman fitted into Libyan plans 
to stimulate some sort oi political 
co-ordination of states rejecting 
Egypt's September 1979 Sinai 
agreement with Israel. Jordan 
accepted the proposal on con- 
dition that Libya resume pay- 
ments of the Khartoum 
Agreement 

Now that the Libyan Premier 
has returned to Tripoli, sources 
agreed that Libya would once 
again try to concentrate on 
Colonel Kheddafi’s bete noir. the 
Sinai agreement 

Talks between Libya and 
Tunisia, according to official 
Libyan sources, were held 
between Colonel Khedaffi and tbe 
Tunisian Interior Minister Mr. 
Taber Balkhouja. who said 
before leaving Tripoli: “Much 
ground was covered in settling 
old disputes." 

The two countries arc now 
expected to go back to the 
negotiations table to settle con- 
tinental sh elf pro b Jems Jinked to 
successful offshore drilling by 
Tunisia at the port of Gabes. 


Relations between both 
countries were first marred by 
the abortive federation talks 
which took place on the 
Tunisian island of Djerba two 
years ago. They dipped to a new 
low this year when Tunisian 
security forces claimed to have 
uncovered a Libyan plot to 
assassinate prominent political 
figures. Libya, which denied the 
charge, immediately ordered 
some 40.000 Tunisian workers to 
leave the country. 

Libya's peace initiative comes 
while relations with neighbour- 
ing Egypt and Sudan remain at 
their worst 


Sadat decree 

CAIRO, August 2. 
PRESIDENT Anwar Sadat issued 
a decree on Sunday prohibiting 
the drinking of alcoholic 
beverages in public places with 
tbe exception of hotels, clubs 
and other tourist places, the 
Cairo newspaper A1 Ahraro said 
on Monday. 

The decree cancelled licences 
for serving drinks in public 
places and prohibited com- 
mercial advertisements on all 
types of alcohol, the newspaper 
said. 

UPI 


BEIRUT. August 2. 

Baa th i st system in Danu^ruK. a 
cabinet carries out policy bnt 
does not make it. Therefore, the 
now cabinet will have to fulfill- 
the policy already laid down by 
the party. The way it will dn the 
job may be diffcrenl from tliat 
of the cahinoi nf nutsmne 
Premier Ayyouhi 

West Bank 
settlers 
turned back 

JERUSALEM, Aligiot 2 
ISRAELI troops io-day turned 
back dozens of right-wing .lr«< 
trying to -set up an unauthorised 
settlement near Jericho on the 
trouble^ West Bank Troops 
manning un army roadblock 
stopped a bus and r.ir convoy n: 
more than 5o would-he settlers at 
the West Bank town of Tmyitv* 
on the road from Jerusalem to 
Jericho. 

Army troops sealed off 
Jcncho. stopping all buses, cars 
and taxis trying in enter and 
leave the West Bunk town near 
the northern shore of the Dead 
Sea. Members of the haired 
convoy included Hunan Pnrar, 
leader of the fervently 
nationalistic Gush Emu nun 
(band of believer? 1 movement, 
and American-born rahbi Meri 
Kahane. founder of the militant 
Jewish Defence League. 

• Tel Aviv: Arab merchants in 
the occupied West Bank nf 
Jordan are on strike against a 
new sales tax imposed by Israeli 
authorities. The S per cent. i;i\ 
on all goods except fruits and 
vegetables is the some as Israeli 
consumers have been paying 
since July J, but extension lo the 
occupied territories had bren 
postponed. 

Stores were closed on Sunday 
in Nablus, Ramallah, Tulkarm, 
Hebron and other principal 
towns, but open in Jericho anti 
East Jerusalem. (UPI) 

Reuter reports: Twenty Lebanese 
reported for work to-day at a 
factory in northern Israel despite 
threats they said they received 
yesterday from the Palestine 
Liberation Organisation. A first 
group of 15 men and women 
from across the border started 
work yesterday at the cigarette- 
making factory and Israeli offi- 
cials said they expected about 
150 Lebanese to be employed :n 
various jobs during the next few 
weeks. 


This announcement appears as a matter of record only. 
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EUROPEAN NEWS 


Promise from Soares Abortion ‘to 
of reconciliation, |? e 1 f ga . lised 

. _ 5 _ for toxic 


Three young Czech rock musicians were jailed recently. Our 


recovery in Portugal gas victims’ 


PRIME MINISTER Dr. Mario 
Soares presented the programme 
of Portugal's first constitutional 
Government in half a century on 
Monday .with a promise of 
national reconciliation and 
economic recovery. 

“The country is living !ir an 
atmosphere of crisis and its prn- 
lems will have to be solved in 
this atmosphere.” he said- “There 
is no time to lose." 

The Socialist Prime Minister 
told the Legislative Assembly 
the land reform and worker con- 
trol measures achieved In 
Portugal's two-ycar-old revolu- 
tion were irreversible, but that 
the people would not be forced 
to accept the policies of his 
minority party. 

"We will not impose socialism. 
That is something for the 
majority to decide.” he said. 

Dr. Soares appeared before the 
262-man Assembly to outline his 
Party’s programme and gain a 
favourable vote From the three 
main opposition parties. He said, 
if a majority rejected the pro- 
gramme after five days of debate, 
the Government would resign. 

He said the main thrust of his 
Cabinet's Foreign policy would be 
aimed towards closer ties with 
Western Europe and that he 
would ask for Portugal's integra- 


LISBON, August 2i 

tlon into, the Council of Europe 
and the .European Common 
Market 

Qn the domestic side, Soares 
vowed to'; reduce Pert u gal’s 
serious unemployment and Infla- 
tion problems, but said this 
would require hard work by all 
Portuguese. 

He stressed that Workers In 
the industrial sector would need 
to show discipline and shun 
strikes as the last resort in labour 
rotations. 

,r We are all tired of the divi- 
sions that have separated the 
people and we "want the Portu- 
guese to live in peace,” Soares 
said. "This Government will try 
to end the /psychosis of coups 
that has reduced productivity;" 

Only the Communists with 40 
seats in the Assembly are thought 
likely to challenge the pro- 
gramme. The conservative 
Centre Democrat Party 142 seats) 
has promised not to vote against 
the Socialists and the Govern- 
ment is expected to win any test 

The other two parties repre- 
sented in the Assembly are the 
Centre Popular Democrats (PPD) 
holding 73 scats and the Radical 
Left Popular Democratic Union 
(UDP> with a single represen- 
tative. 

Agencies 


Bonn urges deadline 
on EEC direct elections 


BY NICHOLA5 COLCHESTER 

THE WEST GERMAN Foreign 
Ministry to-day insisted that 
direct elections to the European 
Parliament should still go ahead 
in the summer of 1A7S, even if 
one or two member states feel 
that it has to nominate, rather 
than elect, its delegates on that 
date. 

The spokesman indicated that 
Bonn could not agree with a 
statement made by Mr. Roy 
Hattcrelcy. Minister of State at 
the Foreign Office, in the 
Commons last Friday. Mr. 
Haticrsloy had claimed that, 
according to the latest draft of 
the legal instrument to be 
agreed by the Nine for the 
establishment of the new Euro- 
pean voting system direct 
elections could not take place in 
May /.Tune W7S unless every 
memher state was ready to elect 
i s delegates on the suggested 
date. 

The key clause In Mr. 
Hartorslpj.’s answer to a P3rlia- 


BONN, August 2. 

mental^ question was: “ We 
appreciate that, because of the 
Form of the new instrument, if 
elections are not possible in 
Britain they will not be held any- 
where in the Community, but if 
that is the fnrm of the instru- 
ment which our colleagues prefer 
then we are prepared to endorse 
it.’’ Earlier Mr. Hattersley had 
suggested that Britain might not 
be able to hold European 
elections in 197S, although it 
would make every effort to do 
so. 

Although still In the process 
of digesting Mr. Hattersley's 
interpretation, the Bonn Foreign 
Ministry made it clear that It 
could not accept an “all-or- 
nothtng” formula. While it felt 
fairly confident that Britain 
would he able to meet the 1978 
deadline, it expected equally 
that Denmark would not, and it 
was not ready to allow this pnssi- 
bllility to Interfere with direct 
elections in the other member 
slates. 


. S EVE SO, August 2'. 
ITALY’S CHRISTIAN Demo- 
crat Government has agreed 
to change the law and allow 
abortions for women affected, 
by poisonous vapour leaked' 
from a chemical factory, a 
local Mayor reported to-day. 

The Mayor, who asked not 
.to.be identified although be 
administers one of the town’s 
worst affected by the deadly 
gas, met ■ Health Minister 
Luciano Dal Faico in Milan 
and told Reuter afterwards: 
“The Government has agreed 
that pregnant women should 
be allowed to abort if they 
wish.” 

Abortions are Illegal . In 
Catholic Italy, For many 
reasons, but it was understood 
that the Government is cou- 
. sidering an emergency decree 
which would allow women in 
the Sereso-Neda area north of 
Milan to have pregnancies 
terminated. 

The decision was said to 
have been taken because the 
highly toxic TCDD chemical 
which was accidentally re- 
leased, from the Swiss-owned 
Icmcsa factory here three 
weeks ago can have serious 
effects on unborn children. 

More than 100 women from 
th eaffected area, covering 239 
acres around the factory, have 
already been medically exam- 
ined. Fifty more women, 
either pregnant or believed to 
he so, have sought advice at a 
special clinic in Milan. 

Word of the Government 
move on abortions came after 
more than 300 people were 
evacuated from their homes in 
Seveso. Long lines of cars 
drove residents away and 
houses were left with their 
shutters rolled down and doors 
locked. Armed troops stood 
by to prevent looting. 

A further 5,000-6,000 people 
may possibly have to leave 
their homes as a result of the 
chemical gas dond released by 
as explosion at the factory on 
July 10. 

The Mayor of Cesano 
Haderno, Signor Nerino 
Jacomlni, said be expected to 
hear to-morrow whether he 
will have to evacuate the 
northern part of his town of 
35,000 people bordering the 
Seveso and Mcda areas, already 
cleared of residents. 

The disaster, which sent 
more than 30 people to hospital 
with burns and internal com- 
plaints. seemed to be rapidly 
assuming the proportions of an ; 
ecological catastrophe. l 

Renter 
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from growing respectability and records which change hands for 0 By contrast, long hair, and w hen merely to wear hair long 

dedication to consumption. The as much as SO roubles (£60) each, rock burst on to the Polish scene was to artract police attention, 
alienation of youth must be a Thousands of amateur rock only shortly after it did so in the p0 p music is no longer a hotly 

source of deep frustration for groups have sprung up using West Youth culture in Poland Is disputed topic Debate of the sub- 

Czechoslovak leaders who claim improvised equipment, playing now the most sophisticated in ject has all but vanished from the 
to be building socialism for their own versions of western East Europe, and the most Press. 

future generations. rock at parties or more or less tolerated. Western pop blares Records by local groups tike 

9 In the Soviet Union, rock regularly in cafes and dance out over the radio and public Lokomotiv GT (who wrote a 

music, long regarded as a symbol halls. address systems to an extent smash-hit rock musical). Omega, 

of western degeneration, is Given the chance, rock music which often surprises western Fonograf, and Bergendi are 

sweeping through the provinces could influence Soviet youth as visitors. The demand for live booming, and sell an average of 

where rules tend to be iaxer and much as it does youth in the western groups can only be 50.000 copies—not bad for a 

is becoming increasingly common West. Western rock stars are partially satisfied because of the country of 10.5m people. Suc- 

in Moscow itself. It echoes well-known - and frequently CO st. hut the forthcoming visits cessful pop stars earn large in- 

around the dance halls and cafes, discussed by name in the Soviet of Alvin Stardust, and Mud (for comes but are heavily taxed and 

and even the • new shopping media- the second time) and the recent their equipment Is not tax-deduc* 

centres on the outskirts. However, restrictions on the tour by Procul Harum show that tible. The music played vartei 

There still are obstacles, sale and performance of rock some attempt has been madelto between the home-grown (which 

Western rock records cannot be are unlikely to be lifted in the satisfy the fans. has developed a strong tradition 

bought legally except in second foreseeable future, though not In addition the : state runs ofjts own. based to some extent 

hand shops, and no rock musician necessarily for immediately about 1.000 discotheques during-. on: Hungary's rich folk heritage) 
belongs to the offieial musicians political reasons. Amateur rock the summer season, and plans to and the western. Since virtually 

union, which effectively bars musicians in the Soviet Union set up 100 permanent ones in the ho western records are on sale, 

them from appearing profes- are almost all non-political next five years. There, disc songs have to be taped off the 


British star Cliff Richard- 
politically acceptable 
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radio but this Is no probt 
since the titles of all records 
be played during the week 
published irt advance. Moreo 
there are programmes deal 
with specific western groups 
which their latest LP is play 
9 Trends in Poland, Hung 
and Czechoslovakia have 
ilucnced Bast Germany, wh 

listening id pup music * 
until quite recently, a trying .v. 
pcnencc. The fare consisted . 
marching : rhythms with *u 
titles os ** We're building 
socialist garden." 

In recent years, though, p 
has broken out of its confin 
largely because the authortt 
could not reject western rock 
decadent, when it was comi 
from socialist neighbours. 

At first cautiously, hut th 
with evident enthusiasm, t 
East Berlin radio programme l 
voting people, DT 64. began pi: 
lng East European pop. a 
eventually moved nn to Enqli 
and American tnn. It is n 
supposed to devote 60 per ce 
of ils broadcasts to socialist pi 
but it makes sure that wolf 
pop is going out at prime tim 
More interesting has been i 
emergence of pup groups whi 
have developed an amhtqut 
style that comes closer to pr 
tical protest than is seen el 
where in East Europe. Snr 
with titles like h'etten werr. 
ftiwppcr which can be tra 
lated either as ‘’necklaces . 
getting shorter" nr "chains : 
running out '* tend to van 
from the shelves as the authi 
ties catch on to the real me 
ins. 

The five-man Klaus Re 
Combo, whirh produced Kett 
bad previously been praised 
the party newspaper Nei 
Deutschland for playing "mu 
that is linked with our way 
HFe." But another of their son 
“The Ral'ad o r Little On 
resulted In the revocation 
their licence to perform. 

Little Otto tries to escape 
Hamburg across the Elbe, a 
Is caught. The last stanza fre< 
translated, ran: 

“ After Otto had sewn g 
those gunny bags in jail, f 
didn’t feel like living mu' 
longer. He went up to Witte 
berg and -lay down in tl 
River Elbe. Maybe one «i. 
he’ll turn up in Hambu: 
after alL" 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


£25 


USSR may settle over Moldavi 


SYDNEY-AUSTRAL! A 

Major Development 
Opportunity 

FOR AUCTION AUGUST 12, 1976 
29.1 ha (72 acres) 

THE LARGEST RESIDENTIAL DEVELOPMENT SITE 
AVAILABLE IN SYDNEY FOR MEDIUM DENSITY 
DEVELOPMENT. 


LOCATION; 1 km. from 
Black town Railway Station in 
the rapidly growing western 
suburbs of metropolitan 
Sydney. Population in the area 
is approximately 191,000. The 
site is on the only elevated 
land in the Blacktown vicinity. 
EXCELLENT INVESTMENT 
POTENTIAL: Residential land 


of this quality in Sydney la In 
short supply. 

FULL DETAILS: Write .phone 
or telex Mr. R. Torr. Invest- 
ment Department of L.J. 
. Hooker Limited, Australia's 
largest real estate organisation. 


"Hooker Houso”, 175 Pitt Street, Sydney 2000, N.S.W. 
Australia. Telephone: 231 1022 Telex: AUSWOL 22894. 


r THE GULF 

Plmnbmg/Drainage 
Installation & Maintenance 

British owned property management and maintenance 
company in Abu Dhabi is seekina a joint venture with a British 
company engaged in the above lor contracts throughout the 
Cull. Excellent opportunities exist. Meeting arranged with 
British proprietor inUiLin. September. 

Meanwhile, send full details of your activities to 
^ Chris Jamiejoa 2 Park Hili, Ealing, London 1VJS. 

Finance For Expansion 

required by young energetic house buildcr/lclsure activities 
developer. Has vast experience of house building in the north 
west, also designed, built and managed one of the largest 
leisure centres m Europe. Is al present in sound position but 
requires capital for expansion in own tried fields. Write Box 
E-S423, Financial Times, 10, Cannon Street. EC4F 4BY. 


Release Cash from Debtors 
We tin min in puccrng the amounts 
outsundinfi lew June and prior into 
your bjnk for leti thin you ire pip- 
ing for your Sink Overdraft. W« 
iprcijMo in np£lc:rcd siciudans. Tim 
docs nar involve ficwing, 
Co.iuA Mrs. Bolton 05M2J 250 f 
tor detolli. 

WTlmer* Commerdaf Coamftanfli Lid. 
Witmerr House, Wllmere L»* 
WWncs, Qieiltare'WAS 9UT " 


FINANCE 

for Commercial, Industrial, 
Building, Bridging and Business 
expansion 

CAVENDISH SECURITIES 
31 Cursm Street, London, W1 
. . - 01-490 0271 

Sofa i ton ond Aecowntanu erujwlr/oi 
welcome 


SI A wtLK for ECS acflirn or pnone m«K- 
upri comBinen rifoi + tel*, under £J 
d werk Mcmjdc Mii-geri Imeriutianjl. 
43-45 New BriMfl Street. London EC2M 
10V Ot-628 OB9t> Telet 1 725. 

WEST GERMANY Bnnm Liwver BuKneu- 

man resident underiaket toroorjlf. 
per>anaf one-off or medium-lcrm com- 
mit menu -« German » and adjoining 

ceunirv*. Tout discretion.— wrue 8m 
E S4S5 FMtanrial Times. 10. Omnon 
Street. EC4P 4BV. 


WANTED 

' I TO PURCHASE 

I Small Manufacturing or Service Cem- 
| pany witA pro-tu proflu e. £10.000- 
| £10,000; south of NotB. Private pur- 

| chuer (35) will provide qualified. 

, full-timo continuing mananment. 

! Write in confidence. D. 5. Baker. 

| Bor £.0418, Financial Times. 10. 
j Cannon Street EC4P 4BV 

‘j or phone 101) 373 7fi57. 

! EXCtRltNUD ana slccvsmui oroietiionai 
I d doner Oust returned from overseas. 
I skilled In finning underground wafer 
Oil and mineral seartnes undertaken 
DroFtiSM Dunging (-?ei revtarcKeo. 
sources at liquid oaflunan traced. Tiie 
Clacknouse. _Caurt Bq.. Mi.a<-nne,a. 
Berkshire. Tel. .0623] 26786. 

IBM ELECTRIC TYPEWRITERS. Factorv 
reconditioned and oiarrarted Sy 'Ju. 
Buv— save up to SOpc, Lease— 3 voars 
from L2..Q ween,. Pent — from L24 

per month. Phc-ie Vertex 01-641 2365. 
SMALL COMPANY in creative commun.- 
caiions indusirr would welcome onvat# 
Investor.— Details Ho, £.8423 Finane-ai 
Times. 10. Cannon Street EC4P 4BY 
SUCCESSFUL LONDON-BASED Sales 
Agent w.|h contacts w-tn I 1 * Petr;- 
Cnemlcal conlrjrtare. O I. 0.£,M, and 
Industrials, desires to increase n:s pro- 
duct range.— Write 8u> E.B43!. Finan- 
cial Times IO Cannon street. EC4P 
4BY. 

YOUR MAIL-BOX IN SWITZERLAND, 
for runner aeiatls contact-. p.O. Baa 
16 8. CH -63PO Zug. 

4 QO FEET once Partitioning with doors. 
We can erect, oners lor whole Or part 
(O Brian North. 01-837 9663. 


mm BRITISH BOLDING PRODUCTS LTD. 

TEHERAN 

Joint company of prominent Iranian business 
interests and major U.K industrial group has 
Teheran office, showroom and warehouse selling to 
construction and engineering. Willing to take on 
selling agencies for other related Uiv. products and 
services. 

Write to: 

IBBP Ltd., 

Headland House. 54 New Coventry Road, 
Sheldon, Birmingham B26 3AZ. 


STOCKBROKERS 

Medium-large firm seeks expansion through full 
merger, or might absorb partners or associates 
with sound investment business. 

Attractive long lease in modem office. Please 
write Box E.8275, Financial Times, 10, Cannon; 
Street, EC4P 4BY. 


Trews Fancy Goods Ltd., 

announce the opening of a new warehouse at: 
9-15 HELMSLEY PLACE, HACKNEY, LONDON, E.8. 

We are one of London’s largest buyers of surplus 
merchandise, bankruptcy stocks and frustrated 
export orders. ' 

If you have any merchandise available please contact 
BRIAN BISHOP on 01-254 3986. 


THE GULF 

Electrical 

Installation & Maintenance 

British owned property management and maintenance 
company in Aba Dhabi is seeking a joint venture with a British 
company engaged in the above Tor contracts throughout the 
Guff. Excellent opportunities exist Meeting arranged with 
British proprietor in UX in September. 
Meanwhile, send full details of your activities to * 

Chris Jamieson, 2 Park Hill, Eaurg, London W5. 


FOR SALE 

LARGE. WELL STOCKED TREE NURSERY 
IN NORTH WEST ENGLAND 
OFFERS FOR 100% OF SHARES WANTED 
FOR FURTHER INFORMATION apply to: 
Turquands Barton Mayhew & Co.. * 

8 King Street, Manchester, M2 4LT. 


TELEXC0STS 

Limit four annual avrttieaa CO on'v 
£25 by mins Nf Trie* Sharing 
Serric*. Scad and receive telexes br 
using roar phene. We provide tile 
copies and can arrange a listing an 
the Teles Directory for you. 

May we lend our brochure ? 
01-405 4442 - 01-404 5011 
British Monomarks (Est. 1725) 


CONFIRMING HOUSE 
(Wanted to Purchase) 

We wish to pure has* an existing 
Confirming House. 

Our Company is International and is 
interested m ourenasing a U.K. Con- 
firmer. We are not operating In the 
U-K. currently. 

This may suit a small to medium fixed 
confirmer or majr interest a larger 
company with a Confirming subsidiary. 
Please be assured that we will keep 
all communications confidential. 

We would appreciate your replying to; 
Managing Director. 

Box A. 5650. 

Financial Times. 

10. Cannon Street, EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
' COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD- 
30. City Road, E.CI. 

(71-628 5434/5/7361/9936 

£60,000 

available for acquisition of export 
oriented business. Advertiser could 
provide own premises but seeks active 
participation and controlling interest. 
Write; Managing Director, Bax £.8422. 
Financial Times. 10. Cannon Siree t 
EC4P 4BT. 


WELL ESTABLISHED 
HIGH TECHNOLOGY 
ELECTRONIC DESIGN AND 
CONSULTING COMPANY 

Is In need of additional working 
capital to support their exenmn 
rorward orders. £ 20.000 minimum: 
£40.000 Ideal. Some equity available. 
Write Box E.8428. Financial Times. 
10. Cannon Street. EC*P 4BY. 

PACKAGING DIVISION OF 
PUBLIC COMPANY 

has up to £500.000 available to acquire 
SMALL SPECIALIST PACKAGING 
MANUFACTURERS 

wWi good sales and profix. record but 
short of means to expand oa let/ profits. 
Existing Management would be retained 
If desired. Write Box E.84Z6, Financial 
Times. 10 Cannon Street EC4P 4BT. 
Principals only please. 


ROMANIAN President Nicolae 
Ceaosescu crossed into Soviet 
Moldavia to-day for a visit 
apparently aimed at smoothing 
over months of historical argu- 
ment over the long-disputed 
region onee known as Bess- 
arabia. 

Pres'dent Ceausescu drove 
with his wife and son and one 
close foreign policy aide to a 
border crossing where he was 
met by Mr. Ivan Bodlol, Com- 
mon ist Part}' Leader in the 
neighbouring Republic. 

Observers here said the 
visit, believed to be the first 
high-level political contact be- 
tween Bucharest and the Mol- 
davian capital of Kishinev, 
could have major implications 
for relations between Romania 
and the Soviet Union. 

It was not immediately dear 
whether Mr. Ceausescu would 
stay in Kishinev or travel to 
the Crimea for a meeting with 
Soviet Communist Party 
Leader Leonid Brezhnev. 

The Romanian news agency 
Agerpres said the President 
and his family would be spend- 


ing part of their holiday in 
the Soviet Union as part of a 
“visit Of friendship.” 

In the past year, debate over 
the chequered history of the 
region has spilled over from 
Romanian and Soviet historical 
Journals to the public arena. 

To Romania, the people of 
Moldavia are Romanians. To 
the Soviet Union, Moldavia is 
a distinct nation of its own, 
though part of the USSR. 

Diplomats in Bncfaarest 
believe the arguments about 
Bessarabia have been deliber- 
ately fostered by President 
Ceausescu, whose nationalism 
has brought him popularity at 
home but disapproval tn the 
Kremlin. 

There has been no sugges- 
tion that Romania is claiming 
the region back. President 
Ceausescu said In a major 
speech two months ago that his 
country had no territorial prob- 
lems with the Soviet Union. 

Bessarabia changed hands 
eight times in 150 years before 
finally being incorporated In the 


VIENNA, August 2. 
Soviet Union as the Moldavia 
Republic in 1947. 

Ruled for years by the Ru- 
slan Tsars, it became part r 
Romania in 1920 and siaic 
there until ceded to Mrtsco 
after a Soviet ultimatum i 
1940. 

Romanian troops fight in 
with Hitler’s armies occuplc 
the region from 1941 to 194 
and finally passed hack t 
Moscow In a post-war peac 
treaty. 

The memory of the 1940 ult 
m a turn rankles deeply i 
Bucharest, though the sub jet 
is too explosive to be discusse 
except In guarded terms. 

Most of the historical squal 
hUng between Soviet an 
Romanian academic specialist 
has concerned earlier histories 
periods. 

Mr. Ceausescu. speaking at 
Wednesday In Iasi, not far fran 
the Soviet border, referred t< 
the arguments when he said 
“We shall push bach even 
attempt to Insult the Romania! 
people and our forefathers." 
Reuter 


EUROPEAN CURRENCIES 


Belgian franc still struggling 

BY DAVID CURRY mtmqwy c * 

THE CONTINUED demand for German and the French curren- Th* ™ Z, • S ' A " gU * t “ 
tiie Deutsche mark has kept the cies. It is linked with riie mark d0 ° ,esW 

Belgian franc pinned to its floor in the "snake” and its trade l . Nation is « 

against the West German cur- is quite strongly oriented Sis °Z T * 

rency, in spite of the senes of towards the mark zon*. Tho "iS? 1 ** ■ ep0 T t w f 

official measures to reconstruct However, psvcho logical I v the ba,a *« is also es 

the barricade against speculation Belgian franc always lets caueht £^ ted to worsen in the secont 
which had gradually been dis- | n the backwash of French fra?c ^ Sj;,' 5 ./? 37 ’ re « ec£ L^ bot! 
mantled Since the currency Crisis disturbances, a tendpnnv" Jr , J -™rve effects o 

which forced the French franc couraged by a persIstemK- h?t£ S® ,Jf eva J uaUo l n and «npac 
" snake European currcnc y rate of iJflattoi and severe £p^. dr ° U * ht “ aericB,tura 

The latest bout of troubles for ness^of ^bSbImi 6 ^ re P° rt expects the Frencl 

the Belgian franc inevitably wor ld markets 1311 indUBtry 011 authorities to continue to inter 
came In the wake of the renewed RerinniH ifei* ,aa„ * , Y ene to manage- the downwarc 

problems for the French franc, dedine in tshe floa v However - It points out thal 

but the demand for Deutsche French frana LnSSfnJ L ? e a p< ? licy not only forces 3 
marks is now a powerful factor, effective^ dJnreSJtiSI 1 ^? I? fu Tt her tightening of monetan 
In the fortnight to July 27, it is Spl becvre«l ™ P I E ollC3 T- hereby hitting at produc- 
esumated that the National Bank S 016 VP ^ ve 10ve stment, a key element 

spent about B.Frs.fibn. to support 1 V!2 B,e " IX 015 ln ^ CJovernment’s growth and 

the exchange rate within its 2.25 hv Fn™/ S R^ Ch t nge T Report employment targets, but also 
per cent, margin of fluctuation t nndnn . ? f ™afces the franc a candidate for 

against the German currency, fhl® * at il n s V? den speculative flume?. In 


PLANT AND 
MACHINERY 


Italy must borrow-Carli 


500 TONNES Or WHITE 
GRANULATED SUGAR IN 
50 KILO BAGS REQUIRED 
Sure price delivered Belfast. 
Write Box £8424, 
Financial Times, 

TO Cannon Street EC4P 4BY. 


OPPORTUNITY TO ACQUIRE 
EQUrTY IN ORGANISATION 

tpecljlloing In morfietlng and dlstrlbll- 
uon oe English Antiques ono rcoroduc- 
.k 5" ^ u I2! ,ur S *° Wwtcrn Euroae and 
the Middle East. A full order booh 
the current restructuring, 
to C4»e the wav for further man mi on. 
Total Investment envisaged £20.000. 
Please write to Managing Director. 
8« E.8427. Financial Times. 10. 
Cannon Street. EC4P 4BY, 


FORK LIFT TRUCKS. Secom-nand out 
I odic line new. Choice of 100 trucks 
ft Prices OcIdmi nalt cost of new' 
1 ton to 2S tons, ready lor Immediate 
delivery. Trade ana evoart welcomed 
Large reduction on bulk purchase k.si 
and pncjooranm on application. Bir- 
mingham Fork Lift Truck Lid- 4-8 
Hams Road. Salilev. Birmingham 08 
1DU Tol.i 021-327 S344 s or 

021-328 1705. Toler. 3370S2 


PRODUCTION 

CAPACITY 


BLOW MOULDING capacity available up 
to One nine. Phono 0638 712770. 


market, notably both through- SnL nvprvSi «,^ me 5 6 P« r massively as it did in February 

out Friday and to-day. over * vaiue £: and March. 

Ten days ago, the discount T - 

iL c i ?nust borrow-Carli 

cent, according to category. - ROME. August 2. 

Ke-diseount quotas were chopped ITALY will have to borrow forward idnhi® nn n nn. 

by about 10 per cut. while money from abroad to fioIZ S fe^ eeo"ml7 icov?rT 
short-term Treasury certificates development of its industrial Sig Carli said. * C c y 
were raised at the end of last infrastructure, according to the Moanwhiio (hfl 
week from to 10 per cent, chairman of the-Italian Industry thQ . statistics 

The banks have also been Confederation (CnrtnduSSi). in a 2.T." c , ed lh 3 t 

obliged to accept a freeze on Signor Guido CarlL iJESlii „ ' pro f ^ UCt !-4 

then- bond portfolios to dry up The alternative ' oF financing a “ ?19l P fo7 Ju?e^a?itE 

the liquidity available for industrial development through as «+ pU i tinB i n , 

speculation. internal economic growth would June* 19 $ For ^ *2 £ 

The worrying factor for the require such economic austerity months the index an 

Belgian Government — which to be politically impossible, the n er cent 2 Sm« 

says it is firmly resolved to former Governor of the Bank [eleS lefbv /ft Mr reS? riS 
defend the present parity of the of Italy said in a newspaper in textile 
Belgian fraric-lles In its un- interview. ft J™* 1 ;?' “?!?, w S mt Vl a ?,fJi • 

happy position as the jam in To raise money abroad the induS, L rlw 111 ( ^ emicaI - 

[ the sandwich between the Government will • need to put Reuter 
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O CONSTRUCTION 

Factory is 
made far 
quieter 


® RESEARCH 


Sieves oxygen as needed 


SEMI-PERMEABLE, a membrane 
invented at the General Electric 
Company of the U.S. Research 
and Development Centre 
promises to cut gas bills in half 
for certain industrial heating 
processes by providing simple 
enrichment in oxygen of the air 
supply. 

Only a thou-andth aj thick as 
human hair, whatever that means, 
the membrane is more permeable 
to oxygen than to nitrogen. Thus, 
if ordinary room air (79 per cent 
nitrogen and 21 per cent 
oxygen) is drawn through the 
membrane, it emerges as en- 
riched air. with its oxygen 
content boosted to 30 to 50 per 
cent. If this oxygen-enriched air 
is then mixed with combustion 
fur-1 and burned, say the 
developers, the mixture will pro- 
duce a hotter flame and reduce 
fu.'l consumption by as much as 
50 per cent. in certain 
a pplications, 

Alfliouch this oxygen-enrich- 
ment method is still under 


laboratory development and is 
not yet available commercially, 
a developmental unit is now be- 
ing constructed for one of the 
company's manufacturing plants. 
Tbe unit will have a daily capa- 
city of some 72,000 cubic feet of 
air enriched to 33 per cent 
oxygen. 

Membranes are being fabri- 
cated at the Research and Deve- 
lopment Centre in Schenectady, 
NY. by means of a proprietary 
process that produces a polymer 
film only 0.000002 inch thick. 
Gas can pass through them at 
rates 100 to 1,000 times faster 
than through the most per- 
meable membranes now com- 
mercially available, which are 
fabricated From silicone rubber 
and are in the 0-001 inch range. 

In a series of laboratory tests 
designed to simulate the effects 
of oxygen-enriched air on In- 
dustrial processes, researchers 
found that cost savings are 
heavily dependent upon the type 
and temperature of the in- 


dustrial processes. For example.' 
the tests revealed that oxygen- 
enriched air has a major impact 
on high-temperature industrial 
processes and manufacturing 

operations that lose large 

amounts of beat. An example is 
equipment in which a product is 
heated by direct Same so that 
the heat usually cannot be 
recovered. Fuel savings of 4ft-to- 
50 per cent ace projected for 
this process when 3O-to-50 per 
cent oxygen-enriched air is 
combined with propane or 
natural gas for combustion. 


• PROCESSING 

Sweeps as 
it cleans 


In regenerative furnaces and 
other industrial processes where 
exhaust gases are used to pre- 
heat incoming combustion air, 
fuel savings will be smaller — of 
the order of 10 to 20 per cent 
In processes such as paint dry- 
ing, where somewhat less heat 
can he recovered, oxygen- 
enriched air Is expected to pro- 
duce savings of about 30 per 
cent 


ULTRASONIC bench cleaners 
with a frequency sweep facility 
to ensure uniform cavitation in 
tbe cleaning fluid are available 
from Hilbre Ultrasonics, 42a, 

Market Street, Hoylake, WirraL 
Merseyside L47 2EM. 

Intended for industrial and 
laboratory applications. the 
portable FM Series are stated to 
offer improved performance and 
speed when cleaning complex 
components. 

Nominal frequency from the 
piezo electric transducers is 47 
kHz and the all-solid-state 
circuits allow continuous opera- 
tion all day. 

There are three models having 
average power output ratings of 
100. 150 and 200 watts, with 
nominal cleaning capacities of 
4.8, 10 and 18.5 pints. This 
range has been selected to cover 
cleaning of jewellery, dental 
tools, electronic components, 
printed circuits, motor car parts 
and other small components. 


SOUND RESEARCH, called. Jn 
by Hoover to Investigate noise, 
has solved a problem which is 
general since it stems from 
automated production, light 
machinery, assembly and pack- 
aging operations in a highly 
reverberant factory building. 

Hoover encountered these 
problems in one of its Perivale 
factories: noise emanating from 
40 automatic lathes. This noise 
was an irritant to the operators 
and made communication diffi- 
cult in the immediate vicinity of 
the machines. 

The Sound Research brief 
was to investigate ways of reduc- 
ing noise at the source by treat- 
ment of the machines, provide 
recommendations, and undertake 
total responsibility for design 
and installation of remedial 
units. 

Noise level readings at source 
gave figures be ween SSMKMBA 
— just below the recommenda- 
tions published in the 1972 Code 
of Practice, but sufficient, still, 
to be a considerable nuisance 
to the operators. The noise 
problem was threefold — from 
the multiple stock tubes on the 
automatic lathes, from the 
machinery operation and from 
tbe machines themselves. 

One solution would have been 
to fit specially treated stock 
tubes designed to reduce noise, 
bur the cost would have been 


nearly £1.000 per machine, with- 
out considering the necessary 
additional modifications to the 
other parts of the equipment. 

Sound Research Laboratories 
gave final recommendations to 
fit, throughout the area, modular 
acoustic absorbers suspended In 
a grid pattern on wires over the 
machines. The objective was 
to produce noL only a positive 
reduction in reverberation, but 
also a subjective improvement in 
noise levels — this was considered 
by Hoover to be very important 
'Measurements taken at the 
plant after erection of the 
modular absorbers showed a 
reduction of 4 to 5 dBA in the 
machine shop. The company 
was delighted to have achieved 
its objectives— at a fraction of 
the original costs for modifying 
each' machine. 

Sound Research Laboratories. 
Holbrook Hall, Little Waldinq- 
flelri, Sudbury, Suffolk, CO10 
0TH. 07S724 5195. 


according to the area they are 
required to span. The units can, 
be erected on steel or llinncri 
roof structures and flanges to; 
suit most fixing methods can hcj 
provided. fPrismoid: a body 
which has plane parallel ends 
and Is bounded by plane sides.) 

Opaque or translucent GRP of 
any colour can ho specified and 
the units can he moulded from 
standard or fire - retardant 
materials. Foam stiffeners cat) 
be moulded into the GRP to with- 
stand high wind loadings (up to 
97 kg./square. metre) and gusts 
up to 40 metre/soc. 

The company will design, fabri- 
cate and erect structural steel 
roof frames and supports to 
architects' requirements, and can 
supplv GRP side cladding panels. 

One of the first applications is 

blue units for the entrance to 
the sports centre on Herne Bay 
Pier. 


GET THE 
MOOD OF 
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Plastic roof 
units for 
shelters 


Partitions 
in a trice 


PRISMOIDAL glaasfibre- 
reinforced polyester roof units 
for canopies, shelters, wind- 
breaks, walkways and similar 
structures, have been introduced 
by Tyler Mouldings. Sovereign 
Close. Tonbridge, Kent, TN9 1RP 
(07322 R6566). 

Standard units arc 1.7 x 2.5 
X 0.8 metres high, but the width 
and / or length can be varied 


EASILY demounted, a plaster- 
board partitioning system has 
been devised with much better 
fire-resistance and pound damp- 
ing characteristics than one 
would normally associate with 
the materials commonly em- 
ployed. 

A Gyproc product it has been 
shown' under test to have a fire 
resistance of 30 minutes tor a 
single layer and of ono hour for 
double-layer constructions. At 
the same time, one layer will 
give an average sound reduction 
index of 36 dB over the 


frequency range 100 to 31511 ■ 
40 (IB with a SOnun glass w 
blanket and 45 dB with n dou 
structure and the same ihickn 
of blanket. 

Simplicity of erection : 
removal hove been parucuh 
studied m iis design and all » 
Is required to change the lav 
is a screwdriver and a fill 
knife with which to take off : 
old acoustical sealant — 
only product which nerds to 
renewed upon dismantling 

There is immediate avuilabi 
of all components and the t 
for a single leaf constructor 
£3 75 per square metre. 

The surfaces arc finished in 
ivory white with white pve Jr 
trims. Decoration is simple . 
rapid. 

British Gypsum. Frrsii 
House. Marylehone Road. Lorn 
NW1 5JE. (OI-486 1383. j 

* HANDLING 


Shovel can 

offload 

bricks 
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UV VAA either a remote-job^ n try or local 3 ssconis and an avei £ ge cut . t0 . A visual y the cross-section of the many leading Lancashire mann- wcI1 h(? that H SO blended with loader Compared w 

nQnr tap. P^ram in barkqround cut £ime of 7 seconds. The i:f 0 ne T w staple, which is hollow. facturers have seized on the new poster c „uld come closer to a usTnc manual lalwurV a sav 

new mini An engineering design depart- mach i ne on dlsplav will have an OI 1116 - In * P™ccss known as car- fibre with .entfiusi asm and are lp0 per cen t. cotton fabric in of '*5 Pa rent in time is claim 

ment could use AEG 431 s^tera for continuous * • „ . donation, the fibre iis “blown evaluating it .as ■an alternative to wc ar i nc comfort simply because callS 5e BncklStor theft 

FIRST minicomputer to use high current applications in the fore- _ lh nuraP rj ra i controJ iCNC) MODERN technical develop- up " by carbon dioxide so that It cotton in blends of 50/50 and 0 f i»s high moisture absorbency. hf .V '■ 
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3-'D is announced to-dav bv Data P^eram rtevpimment in the fin d industry tend to be among the or tbm cell wall as desired. At 50/50 cotton/HSO. fibres reveal HSO to be superior j f*. !? Ir /-t,-, 

General Corporation. It has a bari^roimd. while in industrial ' . synthetics, while the cellulosic present commercial production Thnut niain uionua to ail others being used in this kV.Zi, i! 

memory manning and Drotection annUm: ions surii as pmeHne A horizontal turret carries -a flbres loak ^ though they are of HSO is starting on fibres of be^^rodured Jn particular area. ' !nlni J h t ht fnrk- J ren." 

unit (JIMPU) that allows con- «»ntrnl. users ran run real-time tools up to l-o mm diameter fan in constant danger of being 1.7 dtex which are cut to various ? ^ JlS “IS", 

current hatch and multi-terminal V™*** inniu/outnut in fore- aticroative version takes 41). eclipsed. Many rayon and acetate staple lengths, according to the JuSds Polvestlr^niftPnt ^ . The . P« e " r ‘®l . "i® 1 *} 111 * JJSS T-.il ~ 

operations. ground and hah'h-prnopssm» «f This store is moiinted so that the plants have closed In different spinning svstem on which they 2™ thKSn»? "tS n tw absorption of HSO should lead spaces m the banded brick pa 

Havin'- the same architecture results in haHrm-nnnd. Data selected tool is delivered directly D rt of t j. e WO rld over the past will be snun the sarae throu* rhout, the other to fabrics which will feel better When the forks are pushed fu 

□* ««■ *taw the horizontal soindle of ^Tyelrs P I it daiSied that a 1.7 dtex fibred at 311 time I' ™ »**» il is l \ ot h ° raC ‘ r thC ""’i 
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mived main memnry. aUa^/*a are demise of the first man-made form to a fibre of say 3.3 dtex, J 1 . 1 p “ nlshed t0 be 3 6 OK'square £„ cotton and polycster/colton in a safe loaded position 1 

Memory crele times are 700 I OOl Cfl3T126 ronaes. from JW to 5.600 rpra. The fibres . considerable effort is which means that blend yarns yard - Wend*. Such is the interest in equipment enables handed hrn 

nanoseconds for 32K. 16K. 5I\ .and w machine on display will have the being expended on research and containing the new staple arc Simply by laying them on a *J} 1S new British development to he stackerl up to three pai 


General manufactured 4K RAMs MACH 76 (Birmingham, a TEXTILES 
or Texas Instruments parts to September 22 to October 2). w ° 
provide alternate memory boards, seven will be new to the U.K. T1 Itl 

In retail or other commercial one of the more important V J_ll 

applications the new unit can mach i nes ls the Steinel BZ * 

run a multitcrmlnal data entry horizontal machining centre, JpGCO 

program in foreground, and w hich has a tool change time of llCW Ivd-uv 
either a remote-job-ontry or local 3 ssconis and an average cut-to- „ 

batch program In background. cut £jme of 7 SPCOnds . The 

An enqineermp design depart- maC hine on dlsplav will have an OI 1116 
ment could use it to serve AEQ 43! s .^ tem for con t imwuJ 


So far no name has been given Courtaulds sees in this develop- the Lancashire trade has been so L - 'f nr i. ‘ 

to the fibres, which are simply ment an answer to such sudden— and comparatively un- “■ J ■’ t h 

identified by the code HSO. HS problems. This answer, also expected — that Courtaulds has Jl,.;!!-.-.-!- nn hm .j 

is an ahbrw'iation for “hot comes at an ideal time, for cotton not yet formulated recommends- L hiiiiViri- ha<; riosi-r ■ 

stretch” which is the process is now standing at record price tions for optimum processing sue - a ou ll * cr - ■ 

used to give improved fibre levels, while HSO is being offered conditions. 


ment could use it to serve AEG 43! s .^ tera for con tinuous * v . „ . conation, the fibre is blown evaluating it a* an alternative to warini . comfort simply because calS the 

FIRST m*nicompmer to use high current apnhcations in the fore- th numerical control (CNC) MODERN technical develop- up " by carbon dioxide so that It cotton in blends of 50/50 and 0 f i»s high moisture absorbenev. u ,-Ih. 
density 3IOS momoiy. the NOVA ground and new application gj 1 " Xr NC systems can be "tents in the man-made fibre can be made with either a thick 67/33 HSO/pnlvrstcr as well as Water uptake figures for various 2“}*? J™ 


Ports up tn 12SK words or MOS. a MpTAi WGPKIVR 
with o r without parity, core nr * SHt I^LWUKftl^la 
mived main memory. T 1 - _ 1 -.I- 

Memoir c'-cle times are 700 I OOl CnSTl^G 
mnnreronds Tor 33K. 16K. 5K and Viiuiijjw 

JK wo-d sem 'conductor memo- ' 

nrs; sno mnoseconds for SK SCvOuQS 


ra?diuni range witb pro- development and, now. a com- much bulkier, give considerablv page of printed matter it was ^ at , already Courtaulds is high for storage on stie. 

speeds from so to pietely new class of viscose more cover in woven and evident that less could be seen mfolved in sampling yams for Details from A. Sims. Recr- 

4.000 rpm. ravon staole fibres has been knitted cloths ac well as nffprinn through the blend containinc evaluation for potential Amen- tipn Rnad. Dtirrlncton, Salisbu 


IPK core memnrv. 


OF THE U no-h'ne tools to be 


core and l.onn nanoseconds for 4.ono rpm. rayon staple fibres has been knitted cloths as well as offering through the blend containing evaluation 1 

16K core memnrv. OF THE U machine tools to be Hahn and Kolb. U.K. agent for launched by Courtaulds. (Viscose greatly improved aesthetics. HSO than either of the other two. can clients. 

A? in the previous NOVA 3 exhibited by Hahn and Kolb these machine*, is at Leicester Division, P.O. Box 100. Rndwell One of the most widely-used This is a clear indication of the 1 

announcement?, semi-ronductor Great Britain Ian associate of Road. Rugby, Warks., CV21 1NY Tower. Manchester M60 3AP. spun yams in the world textile advantage offered hy the new IWWIL 


Wilts. (0980 52250). 


D3ta the R'liticari comoany), at C07RS 742S1). 


Tel. Ofil 236 2141.) 
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PAKISTAN 


WE DD DURLACHER MORDAUNT 

require an 

INVESTMENT ANALYST 


Financial Specialist 

(Lahore Water Development Authority) 


industry is the polyester/cotton development II 

blend. But this is “leaner” than it is early, yet, to make specific ® 
say 100 per cent cotton yams of predictions for HSO. So far no 
the same count. If polyester/ 100 per cent yams have t*en ■ 
viscose is compared with either spun by either ring or open-end 
of these it is even more lean, so routes, while blends with other 
that cloths have reduced opacity fibres such as acrylics and avion? k 
and feel harsher or “ colder ” to have yet to. be investigated, 
the touch. Additionally, "the acceptance by 


Roof maintenance or emergency repair 

Robseal can fix rt fast and guarantee 

it for 5 years. Established 15 years. ^§5/ 

Robseal Ltd,. Eastcourt Ave., Earley, Reading BerLs, Tel; 0734 6611C2. 
Also in Birmingham. Manchester. Bristol. Newcastle Bedford |3and\ } 


■>i 1 >* ; .v 

Ml' 


i mi ri mnmi M (aim |S 


An opportunity exists for an analyst with several 
years’ rxporienc?. who is encrcr to devote more of 
his effort to market oriented research. The 
successful candidate will be part of a research 
team covering a very wide range of investment 
areas and current affairs. 


Salary including bonus scheme to be negotiated. 
Applications, in strict confidence, to: — 

!an Chalmers. 

Wwld Durlachcr Mordaunt & Co.. 
Austral House. Rasing hall Avenue, 
LONDON EC2V 5 EX. 


To work towards the Lahore Improvement Trust Water Wing 
and Management Team’s objectives of attaining financial 
liability and conserving water, to assist and. advise Director 
of Finance in financial management and in implementation 
of billing, collection and accounting systems introduced by 
Consultants including introduction or expansion of key board 
and/or EDP systems, to train staff in above systems, recon- 
cile assets and liabilities in agreement with auditors to assist 
in tariff studies. To deputise as Team Leader, when required, 
present quarterly reports on progress made and to lecture 
at proposed training school as necessary. Applicants over 
40 years of age should possess a B Commerce or Accountancy 
certificate with over 15 years' service as Financial Manager 
in Water or other utility. Appointment 3 years. 


OPERA & BALLET 


THEATRES 


THEATRES CINEMAS 

'RINCe OF WALKS.. 01-930 BUI. ABC 1 i *. SHAFTESBURY AVE fl 
Mon.-Jhur. 8 00. Frf« Sat. 5-30. 8.30. td61. Sob. Perfs. ALL SEATS Bt BLE 
A Great New Musical.-' Da.lr Mirror. 1. BUFFALO BILL AND THE INaii'i 


COLLEGIATE _TMEATIUL 3B7 BB29 DUCHESS. 836 0243. Etenlnflt B.O. PRINCE Of WALKS. 

" ' - - - - - Frl.. at. 6.1 S and 9.0. i _ 

OH ! CALCUTTA ■ 


Aub. 3-14: TonlBM 7.0. Subs. Evas. 8.0. 
CARY RICK DANCES THE BIBLE 1USAI 


•' First. rale m I me -dancer." Chicago D. 
News. 


COLISEUM B3E 3161 

_ ENGLISH NATIONAL OPKRA 


NOW IN ITS 7lh YEAR 
■■ Brea tnu kingly Beautiful. ' S. Tel. 
" The Nudity Is Stunning." D. Tel. 


R .1 


DUKE OF YORK’S, 


01-836 3122. 


MAPUt CMC- -• h, BU .f.f ALO "ILL AND THE INDIA! 

" JJrUnant. Most _ evcinjia musical for a (Last Z^daysi - S “" 2 ' S " 5 40 6-3 

Bn?K h °S.T,.?rTi e r« '"i'..' SS..AIA THE PRESIDENT'S MEN (A< 


Tonight Thur. and Mon. 7.30: Tosea* I For a Limited Season. Ooens Aug. ill 
Tomor . and Frl. 7 30: The Magic Flute: I (Red. price ore*. Aug. 10 at 8.01. 


5 r ^.w.;s4 n Vu5si:-- s w jet- 1 j& jd^T arag jar tAj 


Tomor. and Frl. 7 30: The Magic Flute*. 
Ssl 5.30: The Masterslngors of Nurem- 
berg. 


ice pre*. Aug. 10 
ALAN BATES In 
THE SEAGULL 


GLYN9EBOURNE FESTIVAL OPERA FORTUNE. 836 2238. 

Unfit Sunday, with the London Phllhar- Mon. Frl. at 8. Sat. 5 and 8. Thur. 3. 
monic Orchestra. Tonight, Thur. and SaL Avril ANGERS. Derek BOND in 

at S.30: Mozart's Cost Fan Tutte: Tornr- _ AGATHA CHRISTIE'S 

Frl. and Sun.: Figaro: Possible returns MURDER AT THE VICARAGE 

only. Box Office: GtrndebODmq. Lewes SECOND GREAT YEAR 

(Slngmer 812411) and Ihbs & Tlllett ~ 

124. Wig more StreeL iOi-935 10101 CAKRfCK THEATRE. 0T-B3B 4801. 

Evening 8. Frl.. Sat. 5.30 and 8.30. 


GUBIN'S. 01-734 1166. Evenings 8.M. 
Mats. Thun. 3.0. Sals. 5 30 and 8.30. 
Winner o* all awards for 
BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


CASINO. Old Ccmpton 51 437 6el 

THE MESSAGE Serf PcrtsT 3 0 a 
&'!■ Sun. s. 30 . Bookatle. Lai: sly 


Wed. Fn. Sat, it. is. 

C 4”l." !ON - Curzon St., yv.1 498 373 
cnli. .'PT -1 *' Pe,cr O'TOCIC. Qir 
'JlsWEI OF ARACfA U 
— i rf?’ P*ns. 2.30. /. 0. Sun. 3.0. 7 

THEATRE. Mon - to Fri. all scats fil.i 


734 ’p/UJl’^Ivuniri An?:- 11 * - 5un.il EMPIRE^ Lele. So. 437 1234: All se; 


Salary to be arranged plus variable tax-free overseas allowance 
in range £355 — £1,140 p.a. 


HOW WELL CD YOU KNOW THE CITY7 

I* m'ii iin.icr. I in.1 wn.,1 rr.A« me C'l* 

;..i .im Ti.v.r j j;r B virru,.-; kn7Nl:dgcl 

-: .»-.■>•< y«i me Stuart M.|< and : 

. t.'i : -ur i nr..,li"'ae auenii. 

-. .i: " i I.'fT — >?i .'an d i)tc<nt 1 
n.-» Cil* In. I)r cl n-c cl Er rain's . 
l-.n.r.i r.„'C*M.'r.« V ntw.Htei ». [ 

» cit j. - r i-e Mlt-t ccmiien- ' 

• ,-.r*-r.e...e .md .b.iitv I 

-.'i .f r-rt Fle.is -.-n? '.ill o-.tz Is dl i 
... jr t- — ■:■>« gr Cnie Morgan-. 

C.--T . rr;*-:--...-r.,l Pr“MI Hd . 
'Vi'in.C'.irr -1" H.-U-C. 30 CjiJ.tw ;.,d ■ 
*•••»■■. L jrrt. n SC 1 b 6CH '01-335; 


CONTRACTS AND 
TENDERS 


LEADING INTERNATIONAL { 
5UGAR BROKERS ! 

require \ 

AMBITaOUS 
YOUNG PERSON 

Would suit Stock Exchange j 
Market man/woman desiring to 
move into commodity futures, i 
Write Sox A 5652 
Financial Timas I 

10 Cannon Street. EC4P 48Y j 


Other benefits include free family passages, paid leave, 
children's education allowances and free accommodation and 
medical attention. All emoluments paid by the British 
Government. Applicants should be citizens of the United 
Kingdom. 


ROYAL FESTIVAL HALL. 926 3191. 
Fully Air Conditioned. LAST 2 WEEKS 
EvflS. 7.30. Mal. 5«L 3. 

THE MAGNIFICENT 
MAROW32S 

120 of tbe World's Greatest Dancers. 
Singers and Musicians. 


PAUL RAYMOND presents 
THE FESTIVAL OF 
EROTICA "76 


may be booked at the Bo. Office or ' 
post. LIPSTICK cxi. Sen. per" pity 


RICHARD BECK INSALE Is ' FULLY Ain rnwniTinZ5«_« I' 5 .? Cn 9* bookiblel. 3.45. 6 . 0 

•IdMdllt^h.nn^naall, Main in K Y ,^ IR a)r : c 0 nd.t|omr 


Mike Stott's exceotlonally fine, vastly I REGENT. 


•ntcruimnc brilliant comody," 5 Times. 
' More goed laugns than any other plav 
In London." Observer. 


SADLER'S WELLS THEATRE. Rosebery 
Are- EC1 . 837 1672. Rreirtled bkas- 
Inf. 378 5450. August 11.28. 

DiANSS THEATRE OF HARLEM 
Engs. 7.30. 5ac. Matl. 2 30 


01-427 1S92. 


Mai. Wed. 3.0. 5at. 6.0 and 8.40. 
PETER BARKwORTH. PETER JEFFREY 
and "PENELOPE KEITH the lunmrct 
woman in the West End." Guard'an. 
DONKEYS' YEARS 

"MICHAEL IRA YN'S delighUuI comedy." 


rSg? : ™ > sj3”- , 1-— 

°” 5£ «* Tli °NAl' 1S ' Sen - *T^ S ' “ ”3.30. S M 30?% 30* t 

STAGE SHOW OF THE '70s h »» ,l af>ly "l theatre or bv pest 1 



"ga a: 

IV... s. 1 5. 8 30. Ail ,5 


ROYAL COURT 


Preys. Frl. and Mon. 9. Sal. 6 30 


mi* bo booked. 


For further information and application form, please apply, 
giving age and brief details of qualifications and experience to: 


THEATRE5 


Appointments Officer 
Room E301 


Ministry of Overseas 
Development 


Eland House, 

Stag Place, 

London SW1E 5DH 


UNITED ARAB EMIRATES ' 
MINIS; Kr OF f lACTRICITY AND 
WATER, P.O. BOX 1672 DUBAI 

In? M.n.'.lr, nr E|.'clrictv and 
l.'.frr !rr :i<? Un.lod Arab Emlratei 
•-•■im. Tcnd.-rs ter following 


I COMMODITY Traders and Traliwn wtd. 
1 Charterhouse Aooointrrients. 01 -336 


1.-.. : .er No 01 

:?i.' Primary D.Mr.butMn 5iilcm 
Di-i.-ljr.ni. nl fir tiv .ind WM COJVI 
. '. .■■■' Noiii.nrn tmiroloi of 

Li A.E Tft r Work i .ncludf FUdplv 
jna ln -,1 ijlai un of TrjnMWsiion 
1.--S Ii.i-.'.-rnir-j bwiichnoar. 
ok ^p< .'3rd ncluding alt unci. 

u-».: Vtor kv 

lor Tondor Oocumomi 
ino.il . be mwr oiir.iiii normal office 
isur. .it fhc Min.ifrv'i othcei .n Oubal 
n 5hc UAL. or ,1 the U A E 
.n London. Only firms wno 
"if h*d «-»drr.cnce In cng.iKuring 
».m i.,r Btoh-c:t viouid aoel,. 


Eac-i lender foe Otrfiami 2 soo 
.* • Virrtei in U A E or E300 Ilcrling 


f r.-flcuen m Lcndan pivabip in ca^h 
cni, ar,j ij no: rc'u-idabio Tfw? tender 
rt;:-jmrnt» av.il be in four vclumes. 

* j'lim. I ilnsiruilisii. tc rrnons ten- 
se < r <j. terms el Ten.icr. Dona-.. Agroe- 

Crr,-.r.ii Ccndn.ons of Contract. 
Src..fic tmnilmra of ihe cm, tract. 
Oc-.-i.rvcn n pieieci Price Summary, 
r-.-nr jmme Juewwrvi and Vaiume 2 
lEri.-om-nt and OPnirmi.cn sp^cilct. 

I cn-,r n.|i b, - av.i.i .pie for cofrecf.an 

1*1 August lore te rn.ibir |cn- 
e-rers to ni*kc rnesj-i srcaarstlnn 
*-r •emclclirn of slii-ir lendcri w, chin 
if" tr'nrr pan'd which »-n not be 
esieno-d. Ve'iime i i Renuirenirnti for 

II i-.;rrn A re J w.fh and 

V.- a iWe-.uirenr.fi for Etstern 

*-:i wl:n icWflu'es' w fi be avaifab'o 
te. crllcetion from 1 »( Sodiombcr 
ig’F 

rnr tend.-r diicuments snsll be avul- 
tr:r le. >01 . L-t-1 51 h rhtobc-. 197G 
Tenders mii'l be at con, -an led by i 
Bid Bard in th,; lorm <ji an 

iie-:rrd't Seal BanF Guarantee Of 
Dh, 2.580 008.'. -Two Mlllicn five 
hundred thousand Dirhams onlvi valid 
fr* iro eavs. The auccrafui ti-nacrw 
win b- eenuin’d lo replace thh with 
a Pcrfurmincp Bend enual te 10 per 
cm: of tnr :ctai Csnirati mm lor the 
eer.e.l g» the W"trac!. The tender 
drtkv.enis mu'l b? complete ana sub- 
n>*T’rd >n c-t id* uol*caf r Each copy 
nh,:l be rnclpcrd in a plain envelope 
rrl be id no jnv identifiratinn of the 
trnncier aro marKra only cn tnc 0UI> 

• i-r y- *h ire T een— p Number ind Title 
"Jl hV PRIMARY DISTRIBUTION 
SYaTCM.' 1 

Te— 1 r Validltv Mrled n D dJvS. 

Four conics snail be addressed and 
dt'urrrd id 

M.c Etcellc-Vv The Chairman. 

T «e Te- • nanc.it Cammlrtcc for 
Pr'irefs 

m ri.vin of Planning. 

P O B-* ;9AT 
Ahu Dhabi U A E. 
le'r'er, must be rrcri*ed not later 
!*.m 1703 heuri on 24fh October. 
1 ?*■: 

This ad»crliicnieet it a comple- 
men: ir- par: :he Terser document. 

ABDULLA BIN HUMAIO AL OA5SIMI 
U.IN’-TCR 



ADELPHI THEATRE. 01-B3S 761 1. 

Evgs. 7.30. Sail. 5.30 & 8-30. Thun. 3.0. 
"THE NEW 
IRENE 

IS THE HOTTEST GIRL 
IN TOWN." Dally Mall. 

" IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR." Time*. 


miLneti. nwrn 3 Odngnuifl comeoy.- jVLL--- a au ana S. 1 

Evening Standard " 'Two h.urs or bubbling wills Tue. nut "18. Subs. Evgs. 9. OOCON LEICESTER SOUARE _ 'dTn Ell 

laughter." Da.Iy M.rror. | a . I MA r LOn BRANDO JACK N?CHoSU 

T? ,AA ’ SW p^^ ' , 

l*-"®-. 2 - 4 ®. 5.25. B 25. Sears BH-I 


GREENWICH. 5.E.10 858 7755. Preylew 

Tnt. B.O. Opens tmr. 7.0. Subs. 6.0. ; ROUNDHOUSE 
Until Aug. 81. STEVEN BERKOFF 5 1 Mon TF 

AGAMEMNON 1 Mon.-Tt 


A New Muska! bv Richard O'Brien. 
SEE ALSO THEATRE UPSTAIRS. 


HER MAJESTY'S. 930 6606. Evgs. at 8. 
Frldavs and Saturaavt S.4S and 8.30. 

IP1 TOMS) 

"Pulsating musical." EN. Seats &3 to 50p 
ALBEiRY. 836 3878. Ereejngs.at 8.00.1 SSSSS d iBSffnc l WT MSymTS: 


.unuuH, 7C7 2Sfia n 7C * on re icr lunn.-n 

Mon.-Thurs. 8. Fvl.. Sat 9 *" g 25 Prcg. an d 5att and SunvaHcreg 

tate Night Wed. at ii.is p!m. — 


SPECIAL SHOW Sun. Aug. 8th at" 8. 
LA GRANDE EUGENE 
"Nobodv should miss Jt." Gdn. 
Combined SUPPER SHOW £5. 

E» tended. Must end Aug. 14. 


Q9Ea*f MaRiLE ARCH fTM -nil.-* 

wt T ^2 a C s AR 7 ,n S K°fi, E fAl ' s ®*- pr0 ' 
m*v b, 2 b^ k ^ 20 ' B - M ' »*«■ «* 


’’Vaf/- 3* 2 "P0e n « St. S.W.i. as 
I >-34. Sep. Perfc. AH 


Mats. Thun. 3. San. 5 and a. 15 share. 
National Theatre Product, on 
COLIN BLAKELY in 
EQUUS 

by PETER SHAFTS? 

Directed by John DEXTER 
STUNNING and COMPELLING." Stnd. 


HAYMARKET. 930 9832. Evenings 8.00. 
Mat. Wed. 2.30. Sat. S.oo and 8.1s. 
Edward Woodward Geraldine McEwan. 
Stephanie Beacham. Geoffrey Palmer 
In Frederick Lonidale's 
ON APPROVAL 


— — — — }?.' S* 0 - .Perh. AM leaa' baakabl 

s4 VOT 836 BS88. Evenings at 8.0. \ „ , Bl T 0Wlc,f T 1 1 

^tsi D r u ’h„ ^ed. 2.30. 1 . THE EsIsAGE 


ROBERT MORLEY. GEORGE COLE 
in Bep Travers's 

BANANA RIDGE 

■'HILARIOUS SUCCESS." a Tel 


ALDWYCH. 836 6404. inf. B36 S332. 

The theatre H air-conditioned, 
ROYAL SHAKESPEARE COMPANY 
Bernard Shaw’s 
THE DEVIL’S DISCIPLE 
'* This triumphant revival Is played bv a 
Bawl ess cast." Dally Eneress. Tonight 
7.30. tomor. 2.D and 7.30: In repertoire 
with Eugene O'Neill's THE ICEMAN 
COMETH (Next nerf. Thur. 6.30. Final 
or rt. Aug. 111. 


You should rush to see It” Dly. Tel. 
" It got my approval.” E. News, 


12 30 E fA1 - Proal - D * 3 

lilts D.m. 00 ' 7-S0 - Law Show Sai 

2l00. O 4*|s! *5S. ULIET ,A> ' Pr °* 1 - 0411 


.. 4,n . fW'ina of comic delight.” 
Harold Hobson. Sunday Times. 


AREA 

MANAGER 

WESTERN EUROPE 


ST- GEORGE'S — SHAKESPEARE 

London has acquired a beautiful new 
playhouse. Daily Tel. >604 7ig.ni 
49 Tirtnell Park Road. Islington. ”7 
Evenings • .30. Matinee Sac 2 3o" 
TonigtiL tomor. and from Ajm. 12 -' 
ALAN EADBL In 
RICHARD III 
In repertoire with- 

Thur- Frl.. Sat. and frem Aug, ve 
PETER MtBKiERY. SARAH BfiSfel in 

* ROMEO AND JULIET 

EXCEPTIONALLY MOVING.'- S, Tel 
From Aug. 9: 

ERIC PORTER. LYNN FARLEIGH In 
_ TWELFTH NIGHT 
"A NIGHT TO REMEMBER.” D. Exp. 


Responsible to the Head of Marketing 
Salary Range £6400-£8200 


Tho task islo improve the 
Company's share of Ihe Western 
European market through the 
existing network of distributors. 


This appointment cells for skills 
derived from a commercial 
background in a science based 
industry. 

A second European language is 
highly desirable. 

A scientific background plus 
commercial experience in European 
markets is essential. The post offers 
scope for career development to a 


creative and experienced man or 
woman in their mid thirties. 

The Radiochemical Centre is a 
world leader in the supply of 
radioactive materials for medical, 
scientific and industrial uses. 
Established 30 years ago. it is still 
expanding. A major new site is being 
developed in Wales. Sales exceed 
£1 5m with 70% exported. 

Apply with brief details to 
DrT E Forster. Personnel 
Department, The Radiochemical 
Centre Limited, White Lion Road, 
Amersham, Bucks, HP7 9LL 


P ®The Radiochemical Centre ^ 


‘Amersham 



P ? rd C Y A -fh LtS L Sq. 437 8181 

iuu.S.L.T 1 !? Qm and Only Ong-.M 



LONDON DUNGEON. Black Muwum. 
Toole v SC.. E.C.1. CHv. 10-6. 403 0606. 


ART GALLERIES 


R ?,t.I!. ,LE 5.5 ALLSBY *■ owe SI reel S L 
-»2**** SWl. 01-930 8665. FLIMISIj 
DUTCH and ITALIAN PAINTINGS OF 

Friday* Vo’! 70 ' CENTUR,ES - Mandav t» 


H c i TirS, l i5. R T' SSrd SUMMER 

E^MIBITKJN. Puintfngi. Ore wings. S«J»- 
*“«• ®t*Phl«. July-AuouiL 20. Cork 
StrdDt London. W.T. 


FIELDBOURNC GALLERIES B3, 
flj-hre. N.W 6. 5B6 3600. Orawfnot aad 

2SSf*S5 a, SS!r , LJ n ?!u. CAS S0N. dunsan. 
SPEAR. WARD. ROSOMAN. 


T^e PARKER GALLERY. 2. AlWmarlf 
SWL Piecjdllfy, w.1, Exhibit loo of 

sbotSbo and tow; 
DrtBl 4 and palnilnga and ship* 

models. 


CLUBS 


EVt IBB. RHPnt SL 734 0S67. A It ctrtt 
or All-in Menu. Tbrep spectacular Floor 
Shows. IMS. 1 2.4 5. f tj, «nd music o* 
Johnny Hawkegworifi and FiWidc. 


^arGOYLE. 60 Dean Street. London W.1- 
STRiPJEASE FLOOR SHOW 
SC* UNLIMITED 

Show at Midnight end I j.m HostecM* 
Mon.-Frt. Closed S*L 437 64SS- 
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BY JOHN WYlfS, SHJPWNG CORRESPONDENT 
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A HIGHER .. than expected de- *0788*8- ■ out .of the- Gulf which 


>*» »!*. f 

*»r.M 

. sr r,,n «5 

' *Wh surge or ’activity' rathe'oil w u * “« “?*" 011 

«-.V l ; »«••' I tanker -market which -is ' being ' companies have bear in the m ar- 

>4.' t-cj* - wWV. Pwnn '• 


quit-,. I , : r mand for : oil -in -Europe and are anything up to X Worldscale 
arrow, u America is belied. ^9:P^. points over' Jane’s mterage figure 


Exxon " -particularly 
Last week VLCC 


rriMun hh A reflected : in substantially in- ket" with 

»jn iii’iiu llisi Jj creased freight-rates/ : - prominent 

U r.!m' ,ll0,r4 a£ But the upturn over the past tfraers were able. to secure single 
1 Vm‘1 1 "'! 1 '" 11 ' sC three weeks zdjay. jaxnre short- voyage charters at WS3B35 and 
■* «*a r lived -sinee-tbe- improved Tates,' WS30 for three voyages. * 


n,. r ffr. ia*su *•»«-- ;*»aov ior rnree- voyages. Most 

1 o *uri 1 .p' ro »ith VLCG ’s would cbver their operat- 

r u. ,, s Veftl lay-np- some. of . the Very large ^ cosfe * a&oat wsSfl- . 

wmir \ V|Jh ®b Crude Carriers wJUch have been ® . • ■• - , 

t “•'‘•••r.inr, a > mothballed because- of the* de- -One broker : suggested yester- 
1 d *• pressed tanker market. • day that «H ; companies had been 

itish c;. - surprised by the level of demand, 

w. M .1 r vi. 1 p ' UlB - * number of ships coming finding . it more , 

l 5.1 f ou * of a worrying factor economic to charts from the 

E - * 01 . IS5 £ and we could quite easily see ^or Erket rather than bring I 

h anolino' ^££^i£££? s i&- ■“ ^ ° w ’ w>*« .«« -r 

*^ *!?*?:*?*'; J Asarttoi.gen.rbnrick-bpi 
V ^,1 On The total tonnage of tankers ^ economic- activity in Europe! 

M ^i le :5* s ■ tead, S? n S“ “!ST and- the tLS„ other factors being j 
the part three months-. Accord- dted to explain tanker, dein and; 



■•_•* / :■; 
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' ~ ' • • ' liTry Kirk 

THE COURSE for the Sir Walter Preston Challenge Cop took contestants in yesterday’s 
race out through the cast Solent and round Nab Tower. The picture shows a gaggle or 
Class I contenders under spinnaker and big boy. They axe, from left to right, the Dutchman 
Spirit of Delft. France’s Revolution, Owen Aisber’s Yeoman XIX and Standfast H, again from 
Holland. Ahead is .Germany’s Vineta and leading this particular battle is Edward Heath's 
Morning Cloud with Germany’s Saudade extreme right. Eventual class winner was Sir Maurice 
Laing’s Leujaine with Saudade second and Irish Mfst U third. 
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- . v - » NU «» explain ianx er-nemana; j • j 

«gj ■» f*' A- Shipbrpkeiv ue the: drought In Europe and fTlAfftTI CrC 

l- 8 m. deadweight- -tons- resumed . g canduM vaa which It is claimed ! lU 1 1*3 1*3 

fading in _ the sjwt ma^et La 13 producing a shortfall' in hydro *' 1 v *1 v 
July, leaving d 2 m. d.w.t. snILidle. e igctric power,- and fear of a I fn |/p I AS) fl 
At the ead .of April, more than opneral oil mice rise beinsi ACdlU. 


general oil ! price rise being i 
50m. dw.t were .laid up. decided at the next OPEC Minis- « 
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The lure is freight rates for ters* meeting in the autumn. 

Marsh to become NPA 
chairman on October 1 

by james McDonald 
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ui|- SIR RICHARD MARSH, who is long enough to hold office. 

Uii' n retiring as 1 chairman of British. Richard would... be taking over 
Rail on S^tembe* 10.' will be- .during a challenging period in 
come chairman '-the Newspaper newspaper industry. 

Publishers’ Assoaatiott on. Ooto*V There ■ is' no . doubt that Sir 
her l. .•*/• •' ' kl "• Richard's talents will be fully 

Sir Richard aged 48, .‘ and a extended over the nest two or 
former Minirtet .-of- .Transport, three years ad Fleet Street moves 
suceeds Lord Goodman; who. is tnto. the eomputemation field, 
to become Master: of University ’'ftth the use of photooopying. 
College, Oxford Sir Richard- is tbe gradual abolition of ho] 
at present on holiday , and British .^etal printing techniques, and 
Rail would net comment on the the acceptance; of^ these tech- 
news. ‘ ; mtrues fly the traditional pnnt- 

The appointment of Sir Richard, ing unions.' ■ ' .. 

whn was a amino {SS10Q ft year His record with the rail unions. 


■ ,: l- :r : --. 

'"'W v 



. . , tdnee all the previous chairmen in. good steady. 

:! » have been appointed from vrithin ^ As.a i^^l» chainnan of the 

CM it £ the newspaper ipdnstiT-: ! Lord. JSff A,: Sir Ridrard -is .free to 

fcuc,... h Goodman, for example, fs chair- accept other jobs but the NPA 

man of the Observer Trust - obviously Mpects -him to give 
Lord . Goodman , said . be., had first ;Pnority ; to the newspaper 
found the work .vt the NPA fts- industry* problems.: . - i 

dnating- but - »verr years:, was . . Men and ^fetters. Page 12 
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By Our Industrial Staff 

PRIVATE MOTORING has 
gained the major share of the 
40 per cent, growth in passenger 
traffic over the past 10 years, 
according to figures published by 
the Department of Environment 
to-day. Railways held their own 
but bus travel slumped. 

The Department now plans to 
produce an annual volume of 
transport statistics. The first 
issue covers the period 1964-74 
and is intended to supplement 
Sir . statistics and forecasts given in 
the recent Government transport 
policy consultation document. 

The volume of passenger 
traffic, despite the fuel crisis, 
grew to 440bn. kilometres. While 
private motoring increased 
nearly 65 per cent. To 350btL km- 
and- rail remained at around 
36bn. lam, bus traffic declined by 
17 -per cent to 54bn. km. 

The major growth in goods 
transport came from longer 
hauls. Thus, though there was 
a 20 per cent rise in terms of 
tonne kilometres to just under 
140bn^ - total tonnage -remained 
static al around L9bn- tonnes. 

Road transport took the bulk 
of the- goods traffic with 90bn. 
tonnes, while rail carried 24bn. 
and' eoastal shipping 20bn. 
Carriage by pipeline trebled to 
3i5bu... t . 1 
Transport L Statistics: Great 
Britain, 1964-74; SO, £5-25. 


Ulster 
dismayed 
by jail 
holiday 

By Our Belfast Correspondent 

MOST POLITICAL parties in 
Ulster have reacted with dis- 
may to the Northern Ireland 
Office’s announcement that 230 
long-1 era prisoners arc being 
offered a week’s summer leave. 

The Northern Ireland Office 
was at pains to explain that 
the holiday scheme — for 
selected long-term prisoners 
nearing the end of Ihcir sen- 
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BY ERIC SHORT; ‘ - . Vy % •" ’ 

DIFFERENCES of over 100 per •' Quotel operates a computer vinci al urban area. Four “ajor 
cent exist between- the hifihesvmotor rnsuranra rates servicefw rating ™ p rT 

and lowest - motor Insurance . insurance brokers in the U-K. Afotatjw fo S5?? ,“ r ' .ifl 
premiums charged' by Insurance covering the, premiums of tom- duded. Thus the index covers the 
■ ■' - “■ Bvnritoates iianies -and Lloyd's syndicates .-majority of motorists. 


companies and Lloyds syndicates parties "and Lloyd's syndicates majority 
according to '-the Monthly .Motor accotmting between them for ^^5^g*£?utE?£S5S 
Insurance Quotations' - Endinf for overSOjper. cent, of U.K motor of the .*£* ££**£. Sj KgS 
cnd-Julv tiubllshM. by'XJnotel business- of th e t op- rates .for the ynneess 

Insurance Seririces* - * : The monthly index, which 2200 HL, Jffin doi^ 

FoTexample, a ' mature ■ driver started two months ago, urns to nfieeunB 1* 5 1 

with a claims. free rocord Jivtag MjoW the market movement w luderwritan. while the - lowest | 
in Central Manehester.owning a taotor insurance not only-- to rates have ke«OTe fitmer a 
Austin Mini - could -now net xom- brokers but to the motoring pub- round. The lowest premium in | 

• — > ^ 1,-nia TVio inripv CDVeTG Londoi 


BSC, power Board 
disagree over site 

BY OUR GLASGOW CORRESPONDENT 
THE BRITISH Steel Corporation had proceeded with its plans on 
and the Soutb of Scotland Elec- the desired site. An Sbo-metre 
tricity Board have failed to agree safety zone. In which little in- 
on a site for a planned 2,640-Anv d us trial development is per- 
nuclear power station at Hunster- mitted. is required round a 
ton, Ayrshire. nuclear power station, and would 

The Electricity Board, which have sterilised much of BSC'S 
applied last year to the Scottish holding. 

Office for planing pennission for The Board said that while it 
a steam-generating heavy-water recognised the importance of 
type station. Is expected to seek steel development to the 
another site in the same penin- Scottish economy, it bad not 
SU I?-.. . . . withdrawn its planning applies- 

Talks have lasted over a year tion. ‘‘Our plans require that 
between the two State bodies there should be an additional 
about allocation of 2,000 acres unclear station on the Hunter- 
of land toned for industry at ston peninsula.” 

bnnS°^ «5 B ttn»ta? l j!. There are two nuclear stations 

direct reduction plant, intends to ai Hunterston. a SIagnox4ype tenccs— was first introduced in 
establish a big steel-making com- a " d 8 commis-i 

plex at Hunterston in the late «° ned advanced gas ^reactor. 

1980s. It has acquired nearly ^be .Bo? rd has in the past 
i 400 acres of the site, and says Identified up to six sites in the 
tt heedL’^very inch” for sutib a ?f ea ^^able for power genera- 
plant tion - 

This plan, already delayed The Scottish TUC will seek 
through Government in t erven- assurances from the Prime Minis- 
tion in the Corporation's develop- ter that money will be made 
menf strategy, would have been available to BSC for the proposed 
nullified if the Electricity Board Hunterston complex. 

Click goes court rule 

THE OPENING snapshots in a and remarked: “The Kodak one 
major legal battle between two Woks a bit under-exposed.” ■ 
photographic giants — Polaroid Mr. Everington replied: “ Well. \ 

» t, ’« -* ,o u,e ; 

o^erJt^w iSlta JS t ,I OI S 1 15 o a™°a on dl t Cor- 
wm waived as Polaroid’s QC, Mr, “ation aod its SiSdiora 

theTobSr5ttm“io^l?SuS ? e rts, arc claimtag injuocflons 
r!™wc r.m.rt banning the Kodak camera and 

One^snan' was taken on a its ®m from the British market 
^Polaroid SX camera— its latest in a fuT1 hearil * g of ^ 

the instant picture market dispute. 

The other was shot. on. Kodak's Polaroid claims. that 10 patents 
equivalent — an EK camera — are being infringed. Kodak's 
which. It is alleged, infringes American and Britsb companies 
Polaroid's patents in “ one-step ” deny infringement and claim 
instant photography. . . that some of Polaroid’s patents 

The judge -looked at the pic- are invalid, he hearing continues j 
tures, developed within minutes to-day. I 


Building industry sees further 
fall in public sector work 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

A FURTHER reduction in The the acute problems faced by the levels of at least ? per cent., and 
already declining levels of public Government, it regretted the it is being suggested that the con- 
sector construction work was nature of the measures taken arming need to limit the public 
forecast yesterday by the Build- and “viewed with. dismay” the sector borrowing requirement 
ing and Civil Engineering cuts in public expenditure pro- might further delay tire rein- 
Economic Development Corn- jects which would adversely statement of deferred projects, 
mittees flattie Neddies). affect the construction industries.* The panel's original forveas; for 

According to their joint fore- employment and investment 197S was a fall of only 5 per 
casting panel, the recent Govern- levels and lead to wasted cent. 

ment cuts in public expenditure resources. The Little Neddies «?ay, how- 

will accelerate the decline in In addition, it fears that the ever, that they have re-examined 
public sector work which had rise in the national insurance the assumption previously 

already been foreshadowed. levy from the private sector may agreed lhai uroF^ domestic pro- 

The panel also says that while d tl a -Y inwstmeat programmes duet woiticJ grow :ir an average of 
the cuts were intended TO occur whlch might have partially com- about 3 per cent, a year in 197S 
in 1977-7S it is unrealistic to P ensat ed f °r th® decline in new and now lake a more optimistic 
expect (hat the ‘required reduc- pubUc scclur * orfc * view of ihe economy's future 

tions will not impinge a little on «/ * ■ . growth. 

output this year as well. W OTK IGVGLS At the same turn*, they do not 

The Little Neddies believe In the light of the Government see the construction industries 

that, because the largest cuts cuts, the panel still expects pub- benefiting from the expansion in 

appear in programmes for public lie sector non-housing output In the period under review and ex- 
corporations. roads, water, sewer- remain broadly the same this peel total construction work next 
age and defence, the brunt of .year as in 1975. But it believes year in fall hy 4 per cent. — L 
the reduction in work is likely there will be a fall of 7 per cent, per cent, more than originally 
to be borne by the civil engineer- in ZP77 compared with an earlier expected — with a further l! prr 
; imr sector. estimate of only 4 per cent. cent, drop in 197S. This year, 

i The forecasting panel says For I97S. the revised estimate total huiiding output is forecast 
that, while it fully appreciates is for a further drop in work lo fail by *J per cent. 


1955. 

But the fact that the majority 
of those entitled to benefit 
claim the controversial “special 
category” or political status 
which is now being phased out 
by the Government has angered 
hard-line Loyalists. 

‘Madness’ 

The Rev. Ian Paisley’s Demo- 
cratic Unionist Party described 
the decision as “sheer mad- 
ness, and said the Government 
had “ abdicated all responsi- 
bility.” 

Almost 160 of (he prisoners 
who have been offered release 
claim allegiance to the Pro*, 
visional ERA but according to 
Republican sources they will 
maintain the usual Provo 
attitude to such schemes and 
refuse to aPPiy for leave. 

Mr. William Craig MP, 
leader of the Vanguard 
Unionists and the man who, 
when he was Ulster Minister 
of Home Affairs, first intro* 
dated the summer release 
system, said he still supported 
the idea but be now frit that 
the police should be asked io 
say whether they agreed in 
each ease. 




e motor w The Index covers ij % j 

£30 55 a year, ' though the most' five areas from the highest rated- risen from f BA-n a y l"™ 

expensive company woifld -charge London to the lowest rated rural 

him £6L2Q. *■- V- v.' . . ansas, and includes major pro- dropped from ms to tius-oa 
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Official probe 
on directors 

Financial Times Reporter 

AN INQUIRY commissioned by 
the Government into directors’ 
conflict of interests in certain 
circumstances is being carried 
out by Mr. ; Martin Harris, 
director-general of the City Take- 
over Panel, and an accountant. 

Mr. Harris’ report, which has 
been called for in the -context 
of consideration of the future of 
company law, is expected to be 
ready in the autumn. It will be i 
published. 

Last week in the debate in the 
Commons Standing -Committee 
on the Companies (No. 2) Bill 
Mr. Brian Sedgemore, Labour 
MP for Lutbn West, asked the 
Government to adopt an amend- 
ment obliging directors to dis- 
close conflicts between their 
duties as directors and tbeir 
private interests. 

This was not accepted, but 
Members were told an inquiry 
was being conducted on the sub- 
ject for the Government. 


SNP outlines European policies 
for an independent Scotland 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 
THE SCOTTISH National Parly executive committee have also pean 


Countryside study 
sets precedent 

BY KEVIN DONE 

A FAR-REACHING study of the machinery is needed m Whitehall 
countryside and of the piecemeal and the problems merit early 
conflicts of Whitehall Ministries ailentiun. 

involved in its administration Modern farming van oticn 
was launched yesterday by the cause considerable bitterness and 
Countryside Review Committee. Ihc pa|H . r ri , Ps as :m ,. xam ,,u* 

The committee is an unusual ihc criticism directed at grants 
departure from the normal stnic- made by the Ministry of Agricul- 
ture of Government machinery, lure. Fisheries and Knud towards 
Despite doubts raised by some the reclamation nf hill land. 
Ministers, the commit! cement- where there are any riiks to 
r b ? el> , D *Part“*" *» natural beauty, wildlife or 
officials and members nf public Aine iiiiy Ministry officials have 
agencies acting on a personal powc „ unUer lhl . Countryside 
basis— are being allowed to issue Ml im lt> advist , fanjK ,, N 
a discussion paper. I«n5 Jwfore againsI a ri . c i ama tion scheme, 
it carries any direct coinnntnient BuI lhe Rrnnls k .. ls | allon ls c „ n . 

from Ministers. sciousJy aimed at increased prn- 

The committee was set up two ductiou and ihe paper questions 
years ago after demands for a the fairness of depressing the 
Royal Commission to examine potential income of the farmers 
the mounting and conflicting concerned. 

™%r r a™a b s ein 0 S f Jid Tbrui.Rho.il. i, concern, rtself 

min? Environ- aIld 811 ^ M|a lh .„ „ consensus 

in ‘its introductory paper the must he ''“' nd u 

committee says that a sectional J* questions what happens 
approach to the countryside is when policies conflict, when em- 
beemning less and less appro- ploy ment is at odds with amenity, 
priate. Policies designed to pro- access with farming and farm- 
rante a few particular objectives lhg with conservation. 

spill over on to other areas. 

“Crucial changes inches country:-. . 
side can occur as a by-product 
of a national policy not even 
primarily directed towards it. In 
some cases initiatives may even 
prove contradictory and mutually 
frustrating.” 

This first paper precedes more 
detailed studies of food produc- 
tion. rural communities and 
countrvside recreation to he pub- disablement and 

tished in the next 18 months. ?, a ft r JS dow ' s pens . ,nns ta 

Decisions affecting a whole 4 \®* 000 war pensioners and war 
range of key activities in the widows are being increased by 
countryside are the responsibility J f n £? r ccn£- ^ rora ^°' em " 

of a number of different Govern- Dcr t0 - iy,b - 
ment Departments, it says. Full details of the rises, an* 

Some form of co-ordinating nounced in April and expected 

to cost £37ra. in a full year, are 

set out in a Royal Warrant and 
other Orders published yester- 
day. 

The basic rale or disablement 
pension for a private soldier 
whose war disablement is 
assessed at 100 per cent, will bp 
increased from E21.S0 to £25.00 
a week. Lower assessments will 
he increased proportionately. 
For example, 20 per cent, assess- 
Human nients will he raised tn Ea a 


War pensions 
to be raised 
in November 


Convention on 




A unique venture is making public transport popular in the Midlands, Peter Cartwright reports 

rail-bus road to success 


SSTSSiM mat uSwiX fSS^^SnS, fun share ef 

tspskv esffsyrs s 6emen “ ror endllis l e i?^y cn - 

the public before the next eJec- “j believe we already have the and stable monetae sj stem. A 100 per cent, disabled un- 

tlon with a statement on how hearts and minds of the people contribute aid 1" . e P uns,onc r from the 

relations might develop inside of Scotland," Mr. Wolfe said- The c ?™ 1 " f *5 18.J9-45 w ar with a dependent 

Eunme. issue is whether they have suffi- ?f self-determination and non- wife will get an increase of more 

The policy, outlined by Mir. W.U- elect confidence to give us a man- intervention. than ~6.00 a week, from £-16.25 

Ham Wolfe, chairman of the date for independence. It recognises the special rela- to £53.15, free of income tax. 

party, following the proposal for “People will realise that devo- tionships flowing from cultural Invalidity allowance or constant 
an Association of British States lution U not going to bring that and economic ties with Engtana, attendance allowance which can 

announced last month. Still to any nearer. Independence is North America and the EEC. also l>e paid will be increased 

come are policies on defence and past being the Idealistic dream Nevertheless, it advocates a new as well, 

on relations between Scotland It was in 1974.” The options referendum on EEC membership Th{> slandard raJp ' 

and North America and the wider open to Scotland under SNP after renegotiation of .the terms, w , dow - s pensions will n„ »n 

world. policy could be put to the people particularly in respect of fishing, frt| £1700 to £19 sn 'There 

Since the last electioa the SNF within Eve to 10 years, be added, oil policy, industrial develop- wi „ a , be incrensrs in 
I has been giving detailed thought The European policy like ment and representation- children s allowances and the 

’ to external and domestic policies many or those already The nationalists campaigned maximum rent allowance \ 
with file aim of achieving credi- announced, is a mixture of firm against U.K. membership 00 the widow with iwn children" whn 
bititvy as a potental party of resolutions and woolly suggea- grounds that an independent sc t s the maximum rent nlkiw 
government and In doing so lend- tions. It says -that Scotland will Scotland would have to make up ance will receive £43 in a uwt 
ing strength to the Independence play a full part in the United 0W n mind, and the party is {including tumilv allowanw. fnr 
movement. The 11 MPs and the Nations, subscribe to the Euro- still divided. The policy stales the second nhiidi r 11T 

! ; ” that the SNP k. against the de- £37.50 at p „, senL y ^ 

velopment of the Community into 

an economic or monetary union — 

and/or a political or defence 

union, and is thus against extend- A _ j. 

ing the powers of the European Jt 11 U US l r\ ACl 
Parliamem. , . 

A case is made out for a special a|f| fnfPrPCt 

relationship to he built up be- 
tween Scotland and Scandinavia, n 

although the statement acknow- l4lcS SJO UD 
IpdOM that rhprp arp Tsw ml- 0 ~ 



- G costs ^4,000 annuaUv to Britls^Kail's «tperie'n^"on ‘the the , SN7ic * “ Ios ?§ MprirfpTl 

22* -V Intei^Sly services between Bur- 5*5® a a pattern for VlSlt Menfleil 

1 1 ‘ r \. '.’ r^ T__-_ *_ ~Tz - a mourn or lour weens. vaiiur 


by switching to rail travel.. it makes a sharp contrast to buses in the first fortnight). 


finance from other sources the 
rate has gone up from 12 1 per 
cent to IS per rent for 'each 
interest free year. 


be . raised a gain to maiirtain: 


v ■ — r . ~ ■fliere-and-back cost of a cam- 

and rail, travel jounrey . .MB^SdSflOO Tor dtfter captol ^ ^ 

nothing" .compared, rf — * 

rail jounwys nave shot tip by n 4 P rale - 


class by' 19'. per cent, despite s ^ en5e , I s . eWen ^ e *f 1210 motorcycle co-operative on Thurs- cem. to 20 per cent, and 

Bus-raii integratiton is central some former first class passen- Solihull, and it is expected that day. In July, 1974, the co-opera- iv5« B bl r- ad !i-j 0rai ^ ei ? ar rat ? on 

~ the present three controllers tive was civen a Government lor modemisation Projects 

nnn and a £4 'hn ? ot P r ® ndin f? extra employment 
,000 and a MJm. from i 2 . ^ ^nt. to 13 per cent 

Department of In* ” ~ ~ 

1 Melchett has respon- v - 

small' companies as Jr OOQ DHCC^ 

;ing a -particular in- r 

The Tory opposition is pre- Tcres t ™ industrial co-operatives. AS THE result of a news age net* 
— J 1 *- ” 00 Thiirwisw hn uhIJ a iso visit error, a Retail Consortium fore* 

Shenslone, cast Ihnt food prices couJd rise 
Bntish mopeds by Sp 10 top in the pound by 
Hi. NVT distri- ne\t summer was said in vester- 

junutfry ueuv«u ;'.uirecw)r^BBBnu- a«uu s*»» « “““6 “* jn.vi<.,. *..-. *r v ..r« *»ti„ huimh* u w wuiuj vamiing iv d greater butes Meriden-0 reduced motor- flav’? mm*r in thi. 

The kernel of the; public ; Ix»ndoh Transport ' chief ^ coip* - calculable economic benefits are -Integration has gone further up tbrnr trousers when the bus amount cycles. autumn 3Pt l ° a ° 1 
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Jaguar strikers decide 



BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

STRIKERS at Jaguar Cars in resumption of Work they would accept any of these suggestions, 
Coventry decided yesterday in be authorised to meet TGWU Mr. Lapwortb said afterwards, 
slay nut indefinitely, despite an officers within 4S hours. New trouble for Ley land Hared 

attempt by Mr. Lea Murray, Mr. Grenville Hawley, the when some 350 stores workers 
TUC general secretary, to solve TGWU’s national officer for the at Rover-Triumph threatened to 
a long and increasingly hitter motor industry, in his reply, strike on Thursday in support of 
inler-union recruitment row. said the matter was not appro- their claim [or staff status. 

Their decision came on the printe for the TUC disputes com- At Triumph, Coventry, *400 
ove of tn-day’s debate in the mitte_ or Bridlington because engine builders are on strike 
Commons on financial aid for the nine were still members of over the dismissal of two 
British Leyiand. the TGWU. colleagues involved in time* 

On the surface, the dispute, keeping incidents. This has not 

which has cost more than £5m. JKfiSpOIlSG as yet halted finished car pro- 

in lost production and made T> llf w( ,. n on n »h P p nrnss duction or forced any lay-offs. 
5.000 idle, is over nine men in hon wor k ers a ii but four or Meanwhile the dispute at one 
the press shop leaving the I - 1 of whom ' ar . tgwTJ mem- of Leylaod’s other trouble spots. 
Transport and General Workers' Jj ers me t vefterSuy they "new whicb threatened to halt pro- 
L'nion for the Amalgamated nnT ‘ h ' ina Q V eoeineerin" duction of the new Rover 3500 

Union of Engineering Workers. unioil -* far deferent response! prestige saloon, has been 
In an effort to get it sorted an d they voted to remaio out resolved, 
nut. Mr. Murray wrote to Mr. mdcfinitclv 

.lack Jones and Mr. John Boyd Nevertheless. Mr. Bill Lap- Agency Staff 
as the respective union execu- worth. TGWU divisional ® ^ 

tives ursine that the matter organiser in Coventry, niot About 50 industrial engineers 
should he dealt with under the management representatives and agreed to call off their strike, 
terms of the Bridlington pro- suggested a number of altema- due ‘to start yesterday, over the 
i—rturr. which is must often tives — that the nine sbould use of "agency" staff pending 
<-|u>>(ed in unmn poaching allega- either bo found other work or lie further talks with management. 

suspended on full pay while the . _* 

Mr. Murray alUrnatirelr Advisory. Conciliation and © AT^tllca^surt-? motor com- 
olT.-rcd the help nf Hub TUC Arbitration Service held »n the electrical starter 
disputes committee. Mr. Boh independent inquiry, or they pontnis^ Factory of Lucas El ee- 


(lisptm's couinnuee. nil. own - ■ , r. ■ . ,_j tn 

M'nelii. national r. dicer for the should he allowed tn work and jncal. Birmiaeh r ni, ha* led 
Midlands, replied for the AUEW the SO he laid off while an ACAS 1>00 workers being laid off. but 
.md in a letter in Coventry affi- inquiry was held. has _ not disrupted supplies to 

a in. mi id i hat subject to a “The nianagciuenl refuse 

Walk-out at British 
Oxygen called off 


BY OUR LABOUR ST AFT 


Protest at 
Savings 
job cuts 


By Our Labour Staff 

ONE OF the earliest threats to threshold payment was worth S erv\NT<? whose iobs 

-.he W nd pirn,, or P ay policy "»«« lh« tto a re threatenedhy tie Govern 

which ramo mio force tnis week and the TUC rated that this must ment . |! p!ans t0 cut Kaliona! Sav . 
dtf appeared yesterday when Br;- count as the List mam payment - g_ Q i. s « a * Dart 0 e u s 
js«h Oxygen workers drew hack for purposes of the l_-mocths 0V .® Ta jj manpower savings in the 
from threatened strike action rule. ' Civil Service decided yesterday 

over the implementation of their On similar grounds, the f Depart- lakp immediate industrial 
next wage award. ment nf Employment has told ac(ion ayainst ttie culs . 

A v. jik-om had been threat- Michelin that increases to 15.000 Ah f n ftnn momhP r«; nf the 
-nri hy 3.‘J00 worker, in Ihe of ii, oianiul worker; at six ci ;^ 0 “' "VubHe Se^cL Jiu 
company’s gases division unless depots cannot be paid until . u the largest Civil Service 
they received the maximum October at the earliest. umoo decided to ban overtiine 

under ihe CJIM4 policy fm„, Representatives of the workers aQd ^ C o. D p e J ate b ttith e ^ ra 
ihi*- affected will meet in Man- wnrk imposed by management 

Briiish Oxygen, artins on De- Chester next week to decide j nc i u ding introduction of new 
nanmeot w buiplnvniem advice, whther to accept this. electronic equipment 

raid them the increase was not Another lingering threat to the Th i >oo roduetlon in staff 
payable until the end of Septem- early calm of the new policy posts ove7 the next three years 
her- the anniversary of a lump- comes from nearly 9.000 Leyiand j n , he sa vines Bank includes 
Mini threshold payment under bus and truck workers at the tnlaI , xelnR of 5So support st3 ff 
their last wage award. Mate-financed company s Lanca- drl ; promotional work. The 

The TUC economic committee shire factories. C PsS said vesterdav^it was “ab- 

last week ron firmed thi- view They want payment nf a £52 -_i. t ~ nnnsVnsp" th-it tho Civ- 
and on the strength nf this, shop lump sum which was disallowed j n Bank ehmdd ^Vtn com- 
iic wards yesterday derided under phase one nf the pay policy wiih other banta tf it had 

against recommending further a year aco and has met the same promotional staff ^ 1 ” 

fate this time round. 


.tenon. 



1*75. 

However. 


the 


f,™ tei ... SE i loJa be,in “ ovenime ban 

September demand. 01 


ASLEF attacks plans 
for transport industry 


Post Office 
drugs raid 
strike ends 



Taunts anger Sir Keith 


Foot will 
explain 
devolution 
proposals 

By Peter Hennessy, Lobby 
Correspondent 

THE GOVERNMENT will pub- 
lish a White Paper 1 to-day tying 
up most of the remaining loose 
ends of its devolution policy 
prior to presentation of the Bill 
to Parliament in November, 

Mr. Michael Foot, Lord Presi- 
dent of The Council and the 
senior Minister responsible for 
devolution, will make a state- 
ment in the Commons to-day. 
Particular attention will be 
paid to what he sayff about 
re venue- raising powers to be 
granted to the proposed Scottish 
Assembly over and above the 
annual block grant. 

Powerful voices within the 
Government have argued that un- 
less the Edinburgh Assembly is 


BY JOHN HUNT 

THE CHANCELLOR of the Exchequer 
was awarded a mere two out of 10 for 
his latest expenditure cuts hy Sir 
Geoffrey Howe, shadow Chancellor, when 
the Conservatives last night mounted 
their attack on the Government package. 

Making great play with the divisions 
between the CSX and the Government, 
Sir Geoffrey denounced the increase in 
the employers’ National Insurance contri- 
bution as a thinly-disguised payroll tax. 
He declared that Mr. Healey had once 
more turned round and given business 
“ a good, hard kick in the teeth.’’ 

The Chancellor, he said, had lost his 
nerve and his sense of direction. The 
cuts were “ an optical illusion." Only 
£550m, represented an actual redaction 
in resources of manpower, goods and 
services absorbed hy the Government. 
Bat when the insurance contributions 
were taken into account, £lJ3bn. fell on 
profits, income and Jobs in the private 
sector. 

“What wc want is a plain recogni- 
tion that public spending as a whole is 
massive, too large and must he reduced 
courageously and tenaciously.” 

Bat as soon as Sir Geoffrey sat down, 
be was suddenly upstaged by one of his 
colleagues. Sir Keith Joseph, overall 
head of Conservative policy, who made 
a swift, angry intervention. 


Stung by continual taunts from Mr 
Healey, be leapt to the Despatch Box 
with a heartfelt denunciation of exces- 
sive public expenditure. This clearly re- 
flected the feelings of the average. Tory 
MP more than the earnest, thirty minutes 
speech of Sir Geoffrey. 

Sir Keith claimed that the Chan- 
cellor was merely confirming the argu- 
ment which the Conservatives had been 
pressing for the past two years— namely, 
that rising public expenditure was 
strangling the private sector and was 
Increasing unemployment. 

“Public spending under this Chan- 
cellor had doubled and so has unemploy- 
menu" he cried. >*It is the private 
sector that alone provides hope for thfc 
country.” 

Mr. Healey— never one to use the 
rapier when a bludgeon is at hand- 
opened his speech by attacking Sir 
Geoffrey for giving a performance of 
“ stupefying triviality.” 

Throughout his long address, the 
Chancellor had to perform the delicate 
task of appeasing his own Left wing 
while attempting to soothe the feelings 
of the CBL furious at the increased 
employers' contributions. 

The Left wingers were frustrated by 
the fact that the debate was on a Con- 
servative motion to rut the Chancellor's 


salary because of bis handling of the 
economy. This meant that the Labour 
dissidents could not express their anger 
hy bringing forward an amendment of 
their own. 

Mr. Healey took the traditional way 
out of this difficulty hy laying into the 
Opposition and demanding that their 
- iri\ ial and irresponsible ” motion he 
defeated. He Jeered at Sir Geoffrey oior 
a television interview in which the 
shadow Chancellor had repeatedly failed 
to name the areas in which the Oppo- 
sitloi! would cut public expenditure if 
thev were returned lo power. 

“Hr is a political voyeur." jibed 
Mr. Healey. “He never does anything. 
He just looks at it. He has elevated 
impotence into something more thau a 
political expcdlenL It’s a way of life." 

In between this bluster, the CJtstn- 
ccllor inserted a long passage of explana- 
tion on why the 2 per cent- increase in 
employers’ National Insurance contribu- 
tions had been necessary. He claimed 
it would be more than offset hy the re. 
taxation in the Price Code and the fact 
that the higher contributions would hr 
allowable for tax purposes. 

Of the options open to him — an 
increase in VAT or income tax or even 
larger ruts in public expenditure — this, 
he thought, was the least damaging one. 


Spending cuts fall too heavily 
on private sector— Howe 

win no Pbe fisca'il^responsibl? T ^* CHANCELLOR'S public But alongside Mr. Healey's “No one on this side of the widely spread Ihroinihoui the 

A number of alternatives have spading cuts imposed far too failure to make real cuts, it was House can feel happy aboul the economy. "In fact the '2 per 

have been canvassed from a local ^ ar 2 e a share of the burden on “the most stupid, the most need to make these reductions, cent, increase to the employer-! 
income tax to a rates surcharge private sector. Sir Geoffrey damaging feature of the whole We don't regard public expendi- contribution which l have choscr 
nr even a system of indirect H owe, shadow Chancellor, told of this pap kage." ture as a crime." will have Imlc. if :m>. mure 

taxation such as a tourist tax. ^ Commons yesterday. The effect of a tax which took But he added . j don r believe cfTcct 11,1 industry's prospect? 

The Government may well re- Sir Geoffrey said that the £900m. out of the coffers of there is auv alternative which than any othL ‘ r l:,x Wt*»n l 

solve its dilemma by postponing Chancellor t'3fr. Healey) seemed British industry would be lower wouM ha J t- ; iwde thein linn oces- n,ichr have vhnsen " 

a final decision and leaving the to have ** lost his sense of direc- profits, lower investment, higher Mrv „j Vl?n ^ c ! ro | p p f £|-owth of Tn raise an equivalent amount 

revenue clauses in the Devolur tion and his nerve." prices and fewer jobs. manufacturin'- output wt- mu-t or revenue through VAT would 

tioo Bill provisional, or “green" Tracing the fall in the value Sir Geoffrey doubted Mr. achieve to get unemployment hav.- involved 4 pci- ivnl. lm rcaw 

in Whitehall jargon. Ministers of sterling over the past few Healey’s estimate of 60,000 jobs down t0 3 percent in 1979. nn the standard rati*, 

have argued that it would be un- months, Sir Geoffrey said being lost as a result of his .. r „ . wc.i-,.- Mr H.*aicv mivnlo.1 m m 

wise to reach a firm conclusion although the pound had risen measures. He claimed that the r ducu-v to show “vhc svuw coni 

until the Government has made some six cents since June 6. a Chancellor had hold the Tribune lb Vl m nn sense and patriot rcrt x« tlu 

up its mind about the Lay-field substantial part of the stand-by Group that 115,000 jobs would ,l n 

proposals on local government credit bad been drawn to defend be destroyed and that a Treasury taxation was the least damaging tr..d. union , 

finance- it official had estimated 150,000 we cou]d devise . ' ve wcrc V 1 “1 siis/u-ri that I hey will and 

.Another . reason for delay He accused the Government of when giving evidence to the Pjjsen-e our social and economic and that despite word* spoken 

[misters is nnt W jehine to debate the nro- Public Expenditure committee. priorities. cently in haste we shall find m 


advanced by some Ministers is not wising to debate the pro- Public Expenditure 

that devolution for Scotland will posed cuts because almost half Mr. Healey's delay in tackling The next public expenditure vestment mtnc at i an 
have a better chance of success the Labour Party were “harshly the recession meant that Bri- White Paper would show an dented rate tn the coming jcir. 

if sn fundamental a matter as critical" of the Chancellor's tain's unemplovment was now increased provision to he made On jobs. Mr. Healey said Ip 

revenue powers ts decided by policy hiaher than that of any other for a programme of selective aid expected that as a result i.f lh«- 

negotiation between Westmin- j *’ *- 

stcr and Edinburgh after the 
first Assembly has been elected 

p P ri f n F t W'S and ^ to- f ore the and must £ e reduced courage- round and given industry “a On the increase in employers' could otherwise have happened 
iir-a.cn lt5 “ rSI “ nancial - ear ,n ously- and tenaciously." But the good hard kick in the teeth." National Insurance contributions in theory. 

niw ha McnkMi Government could not wait to Mr. Denis Healey, Chancellor Mr. Healey said: " 1 do not The Government did nm kncr>- 

in t!?day™ statement include the ? ct „ b « k 10 5ts old “ bi 3 s P eQd ' of the Exchequer, described Sir believe it would have been how much money thy _ Opposition 

future of the Scottish' universi- ,n J.' 
ties. ScoRish courts and private 5,1 r ueonre> 


> policy. higher than that of any other »r a programme ot selective aid expected that as a result i.f lh«- 

!’ "What we want is a plain European country and would go Jo industry, both through the measures the fall in uncmploy- 

^ recognition that public spending on rising till the end of 1977. Department of Trade and the nient by the becinning of 19, x 
d as a whole is massive, too large The Government had turned National Enterprise Board. plight br abnut 60.900 less ili.;n 

round and given industry “a On the increase in employers' could otherwise have happened 
good hard kick in the teeth." National Insurance contributions in theor? 1 . 

Mr. Denis Healey, Chancellor Mr. Healey said: "1 do not The Government did not kno 1 *- 

of the Exchequer, described Sir believe it would have been how much money Hie Opposition 

Geoffrey's speech as of “quite possible to bridge the remaining wanted to cut off public ex pend i- 

y said 1.070,000 jobs stupefying triviality,*’ except for gap of about £700m. by further ture or where the cuts should i*e 

, h „ Hptp-mm.'itinn nf rim had disappeared since Labour when it was “cheap and nasty." reductions in public expenditure It would certainly nm be un 

and regulation of the Scottish came t0 P° wer ' hul for every The measures would not begin without putting at risk some of defence because Mrs. Thatcher 


professions. 


EY DAVID CHURCHILL, LABOUR STAFF 

A STRONG attack <m ihe vestment to the level agreed by ABOUT 700 Post Office staff at 
Government's proposals for the the Conservatives in 1973, retain the International telephone ex 
future nf the transport industry subsidies until they are no change in London returned to 
came yesterday from the longer needed, nationalise the work last night following 
Associated Soriely of Locomotive road haulage industry, and set week-end strike in protest at a 
Engineers and Firemen, which up a National Transport Board drugs raid by police, 
described the recent Green with overall control of inland This followed the intervention 
Paper on transport as “a recipe tranj-nort. and with the power to yesterday of Mr. Tom Jackson 
for disaster." transfer suitable traffic from general secretary of the Union of 

Launching I.k union’s reply ™ d ».«• .. # Office Workem. who is to 

m fh«' ilncument Mr Rav As ;m immediate measure, it ask the Home Secretary to 
Rnckion ASLEF general score- H rRes the restoration of Freight- mount an inquiry into the raid 
l ary. claimed 

• an unwarrantable ................ 

hi-,c .teams! rail" ASLEF s oppositinn 

Green Paper is in line with the Mr. Jackson said yesterday he 

dc/ply concerned at the "way 
Post Office staff were treated by 
annuaj conference last month. the police. Night operators at 
British Rail itself has warned the exchange claimed they were 

100 police 


LEF eeneril secrc- urK *- !> ini reM n rau«'«i m rrcism- iimuni an inquiry inio ino raia 
I thit it disclosed -* ncrs and National Garners to which took place last Friday 

intahle underlying Br JSLS? H - , |K n L u!n at ,he “change's City 

ra] i ■■ * ASLEF s opposition to thu offices. 

. . . ! ....... Green Paper is in line with the M 

. - S e ..^V C,Sed ! ‘ stand taken hy the National was 

doiuim m .is shnuim. .in un- u n j on 0 f Kailwaynien at its Posi 
realistic treatmenj of mvcstrnem annua| conferencc )ast month. the 
' ollc - ■ n misguided British Rail itself has warned the calimiw ciaum-i 

X JI .:r h n,iSt 0(5 t higher faros and a worsening undll , y harossVd by 

V.f fr" ..hi iniSlrn ' f ,hp pollc . y ,s i T pl '- tbo raid. 

1. sue n in i-ni lr.insponaiion. nienled anri no substantial in- mon 


Third printing 
union accepts 
merger talks 


Bid to end 'blacking' of ship 


..... . , inenied and no substantial in- Four men. arrested after the 

We reject th,- consultative vestment boost for the railways raid, were released on bail 
dncumeii; .md _ the non-policy j<; fnrthcominc. 
which 11 cinbiidies." Mr. Buckton emphasised yes- 

Instcad. ASLEF wants to sec terday that there was no question 
" intcgr.iicil and efficient " as yet or industrial action by hi* 
n.iiicn.11 iranspori policy which members, but he felt it better 
ilvn s.ifc-Tuards the environment, tn persuade people of the dc- 
To acffieve ihis, it wants the cline in transport facilities if 
Government to restore rail in- the right action was not taken. ^ 

THE EXECUTIVE councU of 
the National Society of Opera- 
tive Printers. Graphical and 
\ NATIONAL UNION of Seamen the International Transport Media Personnel (NATSOPA) 
i-ffici,;l was yesterday meeting the Workers’ Federation was dc- yesterday approved talks aimed 
ca;»i . 1 in of am. 1 her ship “blacked" mandmg for seamen throughout a } . “uialgamatioii with the 
Hy British dockers. The union tiv» wnrld. National Graphical Association, 

official was seeking agreement The union official said the _ NATSOPA. the NGA and the 
over lie' dockers' claim lhal tiw ship's owners were bcioj; asked Society of Graphical and Allied 
-hip's crew was not beinji paid to give ttie men back pav of Trades are now ail dedicated to 
v trough. about f"4,000. ’ the creation of a single printing 

The ship, the S.SOO-ton Noi^ In February, an allegation union. This new spirit of co- 
wveian-owned Hans Norde. Ilyins against the Federation that trade operation in an industry hitherto 
a Singapore flag, was anchored union action on behalf of the marked hy sharp inter-union 
off the Cornish town of Fowvy. crew of a tanker stranded at rivalries stems largely from the 
Dockers there refused to Liverpool amounted to “ demand- likely change in the employment 
handle iier on Saturday on the ing money with menaces " was situation with the proposed intro- 
= rounds that the “I crew was abandoned by the tanker's duction of new technology into 
paid rates well below those which owners in the Appeal CourL newspaper offices. 

TGWU council workers’ plan 

BY ALAN PFKE, LABOUR STAFF 

TRADE UNION representatives part in the formulation of policy for 50 — 50 trade union represen- 

vii Ji speaking but not voting and ln ilji execution." says the ration in departments of local 

rights on councils are proposed P a P CP - authorities responsible for the 

ny the Transport and General The TGWU supports the ofli- dav-L0-rij> organisation of work, 
workers’ Union in a naoer on ‘-'a! TUC view that there should "Ve propose that these 
- r 1 iirinurri -1 1 ,,c al ,C!,s t two worker reprosen- departments should in future he 
ti.L txtcnsiLti vf mdu. trial Jal i ves on council committees run by a joint unitm-manage- 
democracy in local aiuhontief. an d sub-committees and argue? snent Board. This Board would 
The introduction «f worker that these should provide ’the bo composed of trade union re- 
participation m the local two speaking members on tbo presentatives elected from 
juihority sphere is curtain to full council. among the unions in each 

Provo «j:ic nf the mure sensitive .. j n lkp j aS { analv»>i.s the full depanmen t and they wuuld rake 

;irea> of the industrial democracy . exactly half of the places on 

.-Irhnlr This is accepted hy the council would need to preserve thc raat;il , cmi . Pt Board." This. 
TCAVU when it agrees ihar there r1 " 111 to overrule the deci- s,ays ihe TGWU. ivouid provide 
ran 1 *'- “ nr> question of trade stoos uf. council suh-cem nut ices, join; dctcnuinaiiun on day-to- 
::nmo representatives sitting as But a would tie hoped that sui-it day urg,< nisatinnal issues while 
voting members nf the fid! occasions would he rare." says leaving o-.erail policy-making to 
cuuncti." tile document Uouneiis should *b'* coum.-;l. 

It argues, however, th.it local note that there is already no A renew nf industrial domo- 
smornment emplnyqus cannru be legal obstacle t« invitiug worker i ravy in the public sector 15 
• ol.iliv excluded (mm the representatives lo speak at meet- at present in progress alongside 
decisionmaking proco?*. "Wc ings and the TGWU urges them the Bulioe’-c Committee's inqmry 
hpiirre 1 hat worker^ in local to take action on this now. in:n :hc development of worker 
S'l'-frnnuNU must he able to iak«* It belloves there is a pla**e participation in private industry. 


urges 
Tameside 
law change 


Bad meal— or dose of arsenic 


seven jobs lost in the private to affect employment until mid- the Government's most impor- had just “declared war uni- 
sector. one had been created in 1977 when the peak of unem- tant objectives; laterally on the Soviet Union, b" 

the public sector. playment would be far behind. The extra burden would be said to laughter. 

Calling for a Government 
commitment to help private 
industry', he said companies 
chose to invest overseas because 
that was when? they could get 
a fair return on capital. The 

reason they did not invest more Edward dH Cano (C.. own example of profligate public wanted lo butcher public cx- 

Taunton), chairman of the 1922 spending. penditure. 

MR, Cjmsi OPHEB h PRICE. c «* i0 T «^S Tcon" Sit 

“ tbepubbc 

Education .\rtXo be^mSi'd^ ind^wi^sVbsSKtte^ov! Public expenditure should be Parliamentary' control. “ co “ To ’b^condStf 

the light of yesterday’s House of ernment. But £l-3hn. fell on considered in the light of avail- Mr. Douglas Jay fLab. Batter- 0 n this side of th*- House." It 
Lords ruling on Tameside. profits, income and jobs in the able resources. “Too large a sea N) said there should have was deplorable that an ainenrt- 

Section 6S was one of the Private sector. public sector will, in the end, been a major cut in the exces- meni could not be made 10 the 

reserve powers given to Ministers toe exemption of the British destroy the economy which is sive tax relief given on mort- motion, expressing a different 

by the 1944 statute. National Oil Corporation from supposed to be supporting it. ’ ga ge interest payments. If this point of view." 

“Every Secretary of State, the cu is was a high price to pay nuhlic exnendi- ^ ad been done, the increase in Mr. Richard Waimtricht «L 

SSS a Mssra .saL-sa 1 jtk 

SR t? n XSTuSETtS ^fco^S E ™deav“ur P - erSOnaI Em,r ? (C. HonRnn, “?e 

Denning/ 5 carman definition of contributions for employees, Sir Mr. du Cann said people out- * a . ld th ®. Pr1 ™® Minister and the JJJJJ of p r2jS!L ~ 

P»ii-. nan » unrhoa op Chancellor had stated that on v groups within the Commons 


done by adding an amendment 
to (he Education Bill currentiy 
beforc the Lords. But he 
doubted that peers would be 
amenable to such a move. 


Mason claim 
dismissed 
by Maudling 


Varley gives CBI 
time to reflect 


FINANCIAL TIMES REPORTER 


‘unreasonableness.’ Su the law Geoffrey said such a tax could side Parliament laughed at the chancellor had stated mat only • . h 

has got tn be changed,” he said. m ake sense if everything else was cuts because there was not a manufacturing industry would ®?^ d i ^R^ 0 V|® ir 1 m ." po,nts of 
Mr. Price said this could be moving in the right direction. citizen who could not provide his S^the^ country out of its down- r Wainwricht° said ever)’ 

So why was the overall effect branch of government should be 
of the Chancellor's . package submitted to thc discipline of out- 
"another massive attack on the efficency audits, even though, 
profitability of the private sector J* 01 !? tu ? le to . tiine ' such indepen- 
— the very area for which the de .°.‘ . investigations produced 
Chancellor is begging greater criticisms which were wide of 
and greater investment? the mark. 

■Hr Arthur i ,ih,m n Q j “ seerns riear that this Govj 
j : ^ note and more rely- 
dinstoo), chairman of -the Tn- mg on thc cruel weapon of uh- 

M,d he w° a!d h . a ve employment insofar as its policies 
no hesttation in voting against on pav are concerned " 

NEW STATISTICS to be pub- Buchan (Lab.. Renfrewshire W.) Tory motion. The Government was valeing 

«y Peter Hennessy, lished soon are expected to show contrasted the different approach Jo vote with the Opposition concern for the unemploved. but. 

Lobby Correspondent that many companies are going of the TUC and asked “ who are w ?“ Id 6e ‘ ,ke turning a had meal in fact, ensuring that the weapon 

MR. REGINALD MAUDLING. ahead with their investment the pattiots now?” as,d *. taking a dose of of uneinplovnicht would remain 

shadow Foreign Secretary, yes- decisions despite the views There were Conservative pro- 1 ?, stead .-". Tt was ‘•’lear potent throughout the rest of this 

terday poured scorn on Defence expressed by the CBL Mr. tests when Mr. Varley answered? tflat v*? O pposition front bench decade. 

Secretary Mr. Roy Mason's claim Eric Varley, Secretary for “You are right in this sense the 

that Mrs. Margaret Thatcher's Industry, told the Commons TUC and those who lead the 

weekend speech on Soviet yesterday. TUC have made considerable 

foreign policy represented He mainlained that thc CBI sacrifices on behalf of the 
sabre rattling." had over-reacted to the £2bn. country.” 

There has been speculation package of public expenditure Mr. Michael Heseltine, shadow 
that Mr. Maudling was sceptical cuts and additional taxation Industry Secretary asserted that 
of his leader's “ hard line ” announced by the Government there bad been no consultation 
approach and bad successfully and indicated that there will be whatever with the CBI about the 
sought for a tonlng-down of further discussions on the issue imposition of the new flbn. pay- 
some of the more outspoken at to-morrow's meeting of NEDC. roll tax. He ss7c*d what calcula- 
passages iu her speech. But, “ I dare say, on reflection, they tion the Government had made 
backing up Mrs. Thatcher yester- will take a different view," he of the sums to he met through 
day. he said peace and security forecast. increased prices and from the 

sprang from resolution, not from Backbench Labour lWTPs corporate resources of British 
weakness. strongly condemned the CBI industry. 

Or Mr. Mason, Mr. Maudling attitude, while Conservative Mr. Varley replied that thc 
asked: “What then does he have MPs protested that it was unfair Government bad not denied that 
to say to our allies who are not f 0r the Government to call for the increase in employers' 
merely avoiding cuts but In fact, m0 re investment from industry National Insurance contributions 
actively and substantially in- while addin? £lbn. to its costs would have a “slight and tem- 
creasing their expenditure on through the new “payroll" tax. porary effect" on companies. But 
defence. Does he cnticue the Mr. William Hamilton fLab., the overall picture needed to be 
Americans, the French and the Central Fifei strongly attacked taken intoaceounLincludingthf 
Germans for provocation. the "gross interference" by changes in the Price Code, and 

■ . fler k y ^L. ^ ord the CBI presi- the fact that National Insurance 

merely rattling sabres. They are dent, in trying to instigate “an contributions were an alio v, -able 
rapidly increasing tneir supplj investment strike ’’ in the private cost 

of them. * " sector. He called on Mr. Heseltine 

In these circumstances, he and other Opposition leaders to 
urged the Government to ensure stop talking the industrial 
OpCaKcl grams funds nf the National strategy down and to support 

jj . Enterprise Board were very thc measures which both sides of 

facilities lnouirv * 1 »? ,fie *. nl, y “teased- industry recognised were neces- 

* ^ Mr Parley recalled that the sary to make the economy strong 

AN MPs COMMITTEE should Government had already given again. 

look Into the use nf Commons as.mrances that resources’ for thc When Mr. Auihonv Nelson 
facilities by outsiders the NEB. and thc Scottish and Welsh iC.. Chichester) contended that 

Speaker. Mr. George TJiomas. Development Agencies, would be the introduction or the payroll 

ruled y ester dd} increased. 1 cannot put a figure tax meant that thc Government 

His decision follows corn- m ir this aMernoon. hut v.-e do had chosen a poliev 0 f cpm'ron- 
plamts by 3lP.s about the.activi- attach very high importance to tation with mdus^- Mr AJan 
ties nf International News Scr- ensuring that the NEB fulfils its Williams, Minister of State for 

vices, a public relations firm act- major rote in helping to Industry, retorted: - If this is 

mg on behalf of a company due regenerate British industry.” what you call confrontation ynu 
to he nationalised under the Air- Accusing thc CBJ of seeking -must have called the situation 
craft and Shipbuilding Ipdas- tn sabotage the .Government's which your Government pro- 
tries Bill. industrial strategy. Mr. Norman duccd outright war.” * 


Q- WHAT DO MARLBORO, TEXACO, AND 
. CITICORP HAVE IN COMMON? 

A- A GRAND PRIX MOTOR RACING TEAM: 

G'jnd Fr.x motor raerg Is Ihe irtta-le in eorpnulc* spins idcnM ca**, 
TOfiJv and Historical r*. Leadmg mul-.ifvinonal conuianics highlight ihe^ 
mariflimg and cc/pinalo io«<» pre^rjms Willi ocin-: support ol War 
onirn Grand Fri» lac.ni j team. Eesulii? Popularised product lines and 

0 m.irfccti.ig arej^ 

Anr.jj|iy. Grand Pn. -*- s -i .7 er :omri3?ses diiecl portomiam:g;arJ 
H:-;r. Viability in lo io.wrios and 5 con linen 


SHADOW. America's mou aicc*=slul Grand Pr« racing wan. is an 
HErve panlmpant In current and Mure World Champ lonshlo raemg. and 
j® ^’'A'ti&le to undertake market k-q OMAWtentis cany mg your .smjonita 
too or message as a normal part at Ils Mghly vqiUe racing campaign. 

SHADOW is...,E«H.rx) in Name and Ccneepi 1 Ranartub'e &i Racing 
Pe^orrruncst NotedtorCreaine Sponsor Support Programs! ExtxaJcna! 

in nUfffti. 

H ° ta Gra «l Pri<nurteimq myimm is 

tetans aUimiiss. For higher miermatov ortull presentanon comaa 
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The Management Page 


Nicholas Leslie sees how employees have learned to live with an unwelcome takeover 

Croda aims at a rational merger 


EDITED BY JOHN ELLIOTT 
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SIXTEEN MONTHS ago Croda 
International launched an film, 
bid for Midland-Yorkahire 
Holdings, the tar distilling and 
chemicals group, which proved 
successful only after a bitter 
battle which saw directors- and 
employees elite Vat - Midland* 
Yorkshire attempting to fend 
nil the bid The reasoning be- 
hind Croda's move was 'that it 
felt Midland-Yorkshire-s chemi- 
cal activities were complement- 
ary to its own and lhat Midland- 
Yorkshire wonkl do ' better 
within the Croda ioi&i:'- 

Since then, -Croda has maiin 
talned a low profile end has de- 
liberately left Midi an d- 
Yorkshire to its. own devices. 
This has. allowed feelings to 
cool and prompted a -union shop 
steward at Midland-Yorkshire to 
say that “ so far as the people 
I represent are concerned, the 
most frequent comment is that 
there have been no changes!” 

Bat, while that is a reaction 
shared by many employees, 
some changes hare quietly and" 
subtly taken place, jmd it wo.uld 
be wrong Co imply that Midiand- 
Yorkshhe employees - have 
totally accepted Croda as new 
masters, have let bygones be 
bygones and rejected all the’ 
fears which first led them to 
react with such hostility to 
Croda’s bid. . 

Initiative for 


over.. ... And because Croda 
launched its bid by first buying 
a 32. 6 : per cent, holding in 
Midlan d-Yo rkshire from the 
British Gas Corporation 
rumours started to circulate 
about collusion .- between 
nationalised industry chairmen 
—Mr. ; -Freddie Wood, who 
heads Croda, is also- chairman 
of the National Bus Company. 

This suspicion was in no way 
allayed- when it emerged that 
Croda’s success in the takeover 


Wood and his codirectors at 
Croda to leave Midland-York- 
shire almost totally alone. This 
was decided upon because, in re- 
jecting Croda's bid, the tar and 
chemicals group forecast profits 
for the year to March, 1976, of 
£3.2 tn., pre-tax, and Croda's dir- 
ectors — who saw this as an 
unlikely target— wanted to see 
if -this could be realised. In the 
event, Midland-Yorkshire was 
caught by the recession and for 



A deliberate policy of 
leaving well alone 
has been adopted by 
Freddie Wood (left), 
chairman of Croda 
International since he 
took over Midland- 
Yorkshire Holdings in 
a bitter bid battle 


dissension 


The opposition to Croda's bid 
launched by the Midland- 
Yorkshire employees last year 
broke new ground -in company 
takeovers. The dissenting voice 
of workers was sot a completely 
fresh phenomenon,, but up to 
that time the initiative had 
always stemmed from the Board 
of a company which was on the 
receiving end of an. unwelcome 
bid. At Midland-Yorkshire, the 
initiative lay . .. with the 
employees and. they formed, a 
committee representing all 
parts .of the group and all the 
unions. involved. -.While backing 
their directors' attempts to fight 
off Croda, they sought support 
from MPs. Government Minis- 
ters and the Press rather than 
relying on Midland-Yorkshire 
shareholders. 

Their opinion of ' Croda was 
that its chemical activities were 
not complementary to Midland- 
Yorfcshire's and - they, . found 
They Could riot assess from 
Croda's report arid accounts 
what had happened to com- 
panies it had previously taken 


tussle was due largely to a last 
minute move by the Electricity 
Supply Industry Pension Fund. 

Last year it was evident that 
the employees were motivated 
by a fear for their jobs, a feel- 
ing of “better the devil you 
know than the devil yoii don't." 
and a belief that tbeir company 
should be left alone so that it 
could reap benefits from a re- 
organisation carried out during 
the previous six years.. 

To-day the* same Midland- 
Yorkshire workforce demon- 
strates a much broader range of 
feeling towards. . Croda. Mr. 
Wood’s view- that they would 
feel ^fferently in a year’s time 
—last year he -considered them 
to be misguided in tbeir view 
both of him and of his company 
•—•has certainly been partly 
vindicated. But there still 
exists a body of hostile opinion 
—largely among administrative 
staff who fear redundancies — 
while others still remain un- 
certain as to why Croda should 
be interested in tar distilling. 

, What this points to is that a 
largely unified employee voice 
—it was certainly never totally 
united— is being replaced by 
polarisation of- opinion among 
different divisions of Midland- 
Yorkshire. TMs can he ascribed 
to a softening of feeling with 
the passage pf,- time, changed 
economic circumstances, and 
the deliberate policy of Mr, 


the nine months to December 
23, 1975, it produced only fl.lm. 

The strongest feeling against 
Croda exists at Midland-York- 
shire’s headquarters at Oldbury, 
near Birmingham. Having been 
on the receiving end of one of 
the few changes since the take- 
over, with, for example, the 
shifting of administrative res- 
ponsibility for wages and 
salaries to Croda’s Cowick Hall 
headquarters at Goole, they fear 
a total shutdown of tbeir opera- 
tion, either by gentle erosion or 
man of Midland-Yorkshire, has 
in one fell swoop. 

A handful of redundancies 
has also occurred at the pro- 
perty company set up by Mid- 
land-Yorkshire a few years ago 
to develop its spare land at Old- 
bury. While this is another 
cause for anxiety there, it 
worries employees in other 
parts of the group less since 
they had been expecting much 
worse on the production side. 

In contrast to the antipathy 
of Oldbury employees towards 
Croda. the workers within the 
synthetic chemicals division of 
Midland-Yorkshire are perhaps 
the most " converted ” to being 
under new ownership. This 
stems almost totally, it seems, 
from the fact that this side of 
the business was most badly hit 
in the 1975 recession. Particu- 
larly affected was the para- 


cresol market and. according to 
Mr. Wood, it was necessary to 
inject several millions of 
pounds into Midland-Yorkshire 
late last year because of a 
deteriorating cash flow situa- 
tion. 

A view expressed by one 
person in synthetic chemicals, 
and apparently fairly widely 
held, is that “we have not bad 
long enough to tell whether or 
not the things said about Croda 
will turn out to be true.” And 
another, perhaps isolated, com- 
ment was that “things have 
been all right as it happened, 
but they could have been 
disastrous.” 

From the technical and 
synthetic chemicals research 
point of view, opinion is largely 
that it is too early to say 
whether fears have been dis- 
pelled. The major worries last 
year were whether research ex- 
penditure would be maintained: 
whether Midland - Yorkshire's 
assertion that it is more tech- 
nologically advanced than 
Croda would be recognised and 
if this would be reflected in 
the higher wage earning poten- 
tial of staff. Concern still ex- 
ists regarding integration of 
this side of the business with 
Croda, but at the same time 
there is appreciation of the fact 
that capita] expenditure on new 
plant was maintained despite 
adverse conditions. 

Another area of uncertainty 
is tar distilling. Supplies of 
raw coal tar material from the 
National Coal Board are 
diminishing and will cease by 
1981. This affects particularly 
the Kilnhurst and Killamarsh 
plants in Yorkshire rather than 
the Knottingly plant which 
gets its alternative raw material 
of crude fuel from Venezuela. 
At Kilnhurst and Killamarsh 
the view originally was that its 
activities in no way related to 
Croda and that Croda was 
likely to arrange a sale of this 
side of the business — now called 
Croda Hydrocarbons — to the 
NCB or the British. Steel 
Corporation. 

While that view still persists, 
there is now the question of 
why Croda should have spent 
so much money on a part of 
the business which is in 
decline. The workers there axe 
looking to Croda to find a 
means of diversification, but the 
management takes the 
view that it is their responsi- 
bility to find a new area of 
activity which Croda will back. 

Last year employees had 


hoped for benefits such as im- 
proved wages and a move 
towards single status. These 
have been affected by the 
national pay policy and by 
legislation and this is fully 
accepted as being outside 
Croda's influence. None the less, 
many of the union officials in 
particular are still wary about 
Croda's attitude to wage bargain- 
ing. As one put it: *‘We have 
not yet had the opportunity to 
see how they react across the 
negotiating table.” 

According to some employees 
internal communications are 
ripe for improvement aiihough 
others feel they are adequate. 
But it is clear that the very 
close relationships built up be- 
tween management and work- 
force prior to the takeover are 
missed and many employees 
remark about how approachable 
the managing director, Dr. Dick 
Wallsgrove. wbo was chairman 
before the take-over, used to be. 

Strangely enough, the most 
bitter feelings which still per- 
sist among employees are direc- 
ted outside both Midland-York- 
shire and Croda at MPs and 
Government Ministers. The 
employees still resent the Tact 
that the British Gas Corpora- 
tion was allowed by a Labour 
Government to sell its Midland- 
Yorkshire holding, to Croda and 
that MPs Failed last year to rally 
to their defence. 

Hard to draw 


conclusion 


General conclusions are hard 
to draw from the situation since 
Croda's deliberate policy of 
leaving Midland-Yorkshire alone 
still leaves open the question 
of what it will eventually do 
and whether this will justify 
Midland-Yorkshire employees' 
fears. But on the evidence so 
far it is clear that many have 
proved adaptable to new owner- 
ship and that their opposition 
derived from an instinctive fear 
of change as basic as a share- 
holder's wish for making a eood 
profit on his investment 
But it is also worth pointing 
out one person’s comment — 
which was then echoed by 
others — that employees felt 
they were never given the 
fundamental reason why Crod 
wanted to take over Midland- 
Yorkshire. apart from the fact 
that the company was a good 
one to buy. " Maybe there is 
no explanation. I don’t know 
But it is still no clearer now,” 
he commented. 


POSTGRADUATES IN INDUSTRY 


Need for a wider horizon 
among science PhDs 


UNLIKE MOST academic tradi- 
tions, the PhD. degree as a re- 
ward for three years of post- 
graduate research is a relative 
newcomer on the scene. Yet this 
degree, practically unknown in 
British universities as recently 
as 1920 but the wide ntecuin of 
the academic scientist these 
days, could undergo an extensive 
facelift in the next few years as 
a result of an operation now 
being conducted by the Science 
Research Council. 

Industry has never been 
too sure about Ph.Ds. Some 
companies, pharmaceutical 
concerns in particular, have 
a strong commitment to the 
same son of research as is car- 
ried out in universities and 
Government laboratories, and 
their appetite for Ph.Ds. has 
never been questioned. But 
many more companies just as 
strongly based on innovation 
are as likely to take the B.Sc. 
graduate as the Ph.D. and some, 
almost on principle, strongly 
prefer the graduate at 21 to 
the Ph.D. at 24. 

Part of this may reflect a 
slackening of the pace of in- 
dustrial research, particularly 
in the physical sciences, but 
much of it doubtless reflects a 
feeling that the graduate re- 
tains a flexibility which the 
Ph.D. has somehow Inst. Many 
university teachers claim with 
pride that by the time their 
students have done three years 
of research they are the world’s 
expert in their particular branch 
of learning. This cuts little 
ice with industrial research 
directors who may have to pay 
a PhD. £1,000 more a year 
and may feel that his narrow 
expertise does not justify it. 

The sense of malaise attached 
to the Ph.D. first came to pub- 
lic notice a couple of years ago 
when a Commons expenditure 
committee looking into post- 
graduate education picked up 
some fairly strongly worded 
opinions from industry. ICL 
said that its need for post- 
graduates was 11 negligible.” The 
CB1 spoke of a “widespread 
industrial view that the system 
is producing a body of special- 
ists in science and technology 
the relevance and originality of 
whose research is often ques- 
tionable." The committee went 
along with much of this and 
suggested that postgraduate 
education— which is, of course, 
wider than simply the Ph.D. — 
should be “ specialised training 


BY DAVID DAVIES 

for mature students” who had 
talent and determination well 
above average both in the 
academic and professional 
worlds.” 

There was much fluttering in 
the academic dovecotes as a 
result of this proposal for a 
complete realignment of the 
postgraduate wurld. The Depart- 
ment of Education and Science, 
to whom the remarks were 
addressed, has maintained a 
stony silence although no doubt 
it will have, to respond al some 
stage. But in the interim two 
bodies set up their own working 
parties to come to grips with 
the postgraduate problem. 
These were the committee of 
vice-chancellors and principals 
and the Science Research Coun- 
cil tSRCj. 


Assessment 


The Vice-Chancellor's and 
Principal's report was confined 
mainly to a restatement of the 
value of research in universi- 
ties and the need to resist any 
transfer of resources from 
research to teaching. It did. 
however, urge an assessment 
of students after the first year 
of a Ph.D. course. This is an 
oft-heard complaint against the 
Ph.D.: that once a student has 
been accepted by a research 
supervisor it was difficult to 
discourage him if he did nnt 
show the aptitude (and under- 
graduate skills do not neces- 
sarily convert into research 
skills). As a result many 
students are passed for a Ph.D. 
by genial examiners who cannot 
bring themselves to fail some- 
one who has written a thesis, 
however inferior. Others have 
their thesis shored up for them 
by other students and staff. 

The SRC. which awards about 
3.000 research studentships and 
funds £100m.-worth of research 
every year, took a stronger line. 
Its working party, under SRC's 
chairman. Sir Sam Edwards, 
comprised Industrialists and civil 
servants as well as academics. 
It came up with the view that 
there was insufficient diversity 
in the types of education 
available for postgraduates who 
would eventually make tbeir 
careers outside research land 
many Ph.D.s who go into indus- 
try to do research will expect 
within ten years to have left 
the laboratory). “Whenever 


possible, the first year of all 
Ph.D. courses should contain a 
high proportion nf broadly 
based compulsory taugnt 
courses,” continues the SRC 
report. “ At the end uf the 
year . . . only those who sfiow 
aptitude for research should 
have the itpiiun of proceeding ‘ 
to Ph.D.” 

In the applied sciences par- 
ticularly. there should also be 
a new doctoral decree ai that 
level consisting of three year? 
of taught courses and project 
work rather than research. 
Universities ami polytechnics 
should, if necessary, form con. 
sortia and co-operate with 
non-academic bodies. 

Academic reaction to these 
comments has been very mixed. 
The SRC joined with the CB!. 
the Council of Engineering 
Institutions and the Council of 
Scientific ami Technological 
Institutions, m taking these pro- 
posal's io gaiherings of aca- 
demics and industrialist's in 
Cardiff. Birmingham. Glasgow 
and Leeds as well as London, 
and drew some fairly predict- 
able criticisms. 

These were that: it needed 
three years in do a research 
problem properly. Ilier** should 
be no compulsion about cour-o 
work; that L'.S. education 
wasn't all thal good — the struc- 
ture of rhe Massachusetts 
Institute nt Tcrhnnlogv post- 
graduate education was singled 
out in the report as worthy of 
emulation: that it would cost a 
lot of money: and that the SRC's 
charier did not permit it to 
force changes on universities. 

Some of this is doubtless 
true, hut the SRC holds a lot 
oF pursestrings and has been 
trying for some year-? to press 
the pace for collaboration be- 
tween industry and universities, 
particularly in the co-operative 
awards in science and engineer- 
ing schemes. 

With a certain amount of 
grumbling, and with widely 
varying responses from differ- 
ent universities, the sort of 
ideas that SRC has been floating 
are likely to be absorbed into 
the educational system m the 
next ten years. It will he 
fascinating to see whether in- 
dustry's longstanding discon- 
tent with the PhD. then melts 
away. 

D arid Darien is rhe Editor of 
Nature. 
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In the USA, the newly formed subsidiary, BMW of 
North America Inc., Montvale, New Jersey, enjoyed an 
excellent first trading year. In another move BMW 
acquired ail shares of Motag AG,-Zurich-Oielsdorf. ' 

This has further strengthened BMW’s international 
sales organization and enhanced its market adaptability. 

Total sales of BMW AG amounted to DM 3.3 billion, 
an increase of 31%. Group sales including domestic 
and foreign subsidiaries reached DM 3.6 billion. 

Close on 29,000 employees contributed actively 
to better the earnings result which due to the continued 
cost inflation was, however, still below the 1 973 level. 
The dividend was increased from DM 7.00 per DM 
50.00 share in 1974 to DM 9.00. 

During the first .months of 1976, the heavy demand 
for BMW cars continued and in spite of extra shifts the 
Company already needs several months for delivery of 
alf models. 

The strengthened position of BMW, reflecting in- 
creasing customer acceptance and loyalty, underlines 
the management’s optimism for the foreseeable future. 
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THE FINANaAL TIMES I Fo]lowing ^ ^ on Taffleside schools, Michael Db.cn discusses who controls education. 
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Lords have spoken 


TUESDAY. AUGUST 3, 1976 


Self-policing 


THE LONG STATEMENT put 
oul by the Takeover Panel at 
the end of last week, in the 
course of which it censured a 
director of Rothschilds- has 
understandably provoked a good 
deal of discussion. Rothschilds 
itself, while not denying that 
an error of judgment was made, 
have commented that they “con- 
sider that a merchant banker’s 
duly, ns now formulated by the 
Panel, to reveal to the Panel 
any doubts or disquiet he may 
have about his client and to 
acknowledge that this duty 
overrides any duty to a client 
is capable of giving rise to 
practical difficulties” — which, 
they suggest, should be dis- 
cussed among those responsible 
for the working of the Panel. 

The relationship between 
professional adviser and client 
is capable of giving rise to 
practical difficulties in many 
Helds outside banking, which is 
precisely why various profes- 
sions have drawn up their own 
rules of conduct and possess 
powers to discipline members 
when it is held that these rules 
have been infringed. The Take- 
over Panel was set up at the 
instance ofthe Bank of England 
with the support of the main 
Ciiy institutions to elaborate a 
system of rules for the proper 
conduct of mergers and take- 
overs and has powerful sanc- 
tions to fall back on if necessary* 
to reinforce its findings in 
particular cases. 


changing circumstances much 
more simply and fairly than 
legal requirements. 

But it is implicit in the whole 
concept of self-policing that 
those who advocate it — and the 
merchant banks operate, in any 
case, under official licence — 
recognise that they are part of 
the process and, as last week’s 
statement averred, that “ they 
have a duty to assist the Panel 
in discovering the whole truth 
of any matter under examina- 
tion and this duty overrides any 
duty to a client.” To question 
tliis principle is. in effect, to 
question the whole concept of 
self-pol icing. It would be sad 
and ironic in the highest degree 
if this concept were to be ques- 
tioned in the City now, when 
the Government is once again 
considering the question of 
establishing an SEC and when 
the Minister immediately 
responsible seems to have come 
down against that idea. 


Satisfactory 


The avowed object of estab- 
lishing such a Pa ne I was to 
make unnecessary the establish- 
ment of some official super- 
visory body with statutory 
powers, analogous to the U.S. 
Securities and Exchange Com- 
mission. The advantages of 
self-poi icing, if it can be made 
to work in a way acceptable to 
the general public, is that it is 
more Hex i hie and therefore 
more efficient. The record of 
the Takeover Panel over the 
past few years suggests strongly 
that self-polietng can be made 
to work satisfactorily and that 
the rules can be adapted to 


Part of /aw 

The practical difficulties in- 
volved in self-policing can be 
reduced to some extent. Insider 
dealing by a customer of Roths- 
childs. which was the point at 
issue in this particular instance, 
illustrates the case well. In- 
sider dealing should be made a 
criminal offence, as politicians 
of all colours agree and the 
Takeover Panel has itself sug- 
gested. Once the Government 
gets round to this (and the main 
reason for delay is the difficulty 
of defining an "insider" pre- 
cisely "i. on* can be certain that 
banks which suspect their 
clients of such action will be 
very quick either to report it 
to the Panel or to break off 
relations. In general, then, spe- 
cific practices which arc both 
grave and generally condemned 
can be outlawed.’ In the rest nf 
the field, where distinctions are 
harder to draw, a Code of Prac- 
tice administered by profes- 
sional colleagues is the best 
way of ensuring good conduct: 
and this necessarily implies that 
there will sometimes be con- 
siderations more important than 
the interests of a client. 


The consequences 
of Tameside 


YESTERDAY’S DECISION by 
the Law Lords, upholding the 
judgment of the Tameside 
Metropolitan Borough Council 
against the judgment of the Sec- 
retary of Slate for Education. 
Mr. Frrrl Mu l ley. could be a 
landmark m both educational 
policy and English administra- 
tive law. The ini media to effect 
of the House nf Lords decision 
i- that the Con -crv.it i vc-con trol- 
led T.um'suic Council can now 
go ahead with its plan to 
revive grammar -chuois within 
Us area, thus overturning the 
policy of the Labour group of 
councillors who lost control of 
Tameside in the local elections 
m May. 


Unsatisfactory 


Tt is inevitable that some of 
tho initial response will be 
focused on the superficial issue 
nf the administrative arrange- 
mrm.< for schools*, this, after all. 
1 * what the quarrel seems to 
bo about. Yet the important 
question is not whether child- 
ren attend " comprehensive " or 
" grammar” schools, but rather 
what bind nf education they 
receive when they are inside 
those schools. At the primary 
school level the recent report of 
the inquiry into the William 
Tyndale school in London 
showed that this can be very 
unsatisfactory indeed: there is 
much similar evidence to sug- 
gest that in some secondary 
,-chonls, and particularly some 
of the more “ unstructured ” 
comprehensive schools, the edu- 
cation provided is or a quality* 
that is lower than all children 
have a right to expect 


The new Education Bill now 
before Parliament is similarly 
deficient. It is about ” compre- 
hensive? " but it is not, in any 
meaningful sense, about educa- 
tion. Thus the two educational 
questions which the Law* Lords’ 
decision should open up are: 
Who should control education? 
and wiiai control should there 
he over the content and quality 
of teaching in schools? If such 
questions are thought through 
the decision will for that reason 
alone be worthwhile. If the 
end result is better quality con- 
trol (at national or local level) 
over tile output of teachers, it 
will be doubly valuable. 

Some uncertainty about the 
more general effect of the Law 
Lords’ decision will persist until 
their statement of reasons is 
presented in October. Yet it 
does seem likely, even at this 
early stage, -that the repercus- 
sions on administrative law 
could be of profound import- 
ance. It has long been assumed 
— and the assumption has only 
rarely been challenged — that 
where a law gives a Minister 
discretion his decisions cannot 
be challenged except on grounds 
of bad faith, or an attempt to 
exercise power unlawfully. 


S INCE he became Secretary 
for Education and Science 
just over a year ago. 
Mr. Fred Mulley lias con- 
sistently lamented his lack 
of power to make anything 
happen in the State’s educa- 
tional institutions. The only 
public funds whose use he can 
personally direcL he says, are 
those for the removal of air 
raid shelters from school play- 
grounds. 

But Mr. Mulley has always 
been able to assume that 
beneath his lamented lack of 
open power, there lies a device 
enabling him to cut through 
the tiers of local government 
and of institutional bodies of 
governors or managers, and act 
directly on the schools them- 
selves. It is this device — Sec- 
tion 68 of the Education Act 
1944 — which has been the 
focus of the Education Secre- 
tary’s original legal action in 
the Tameside case, and of the 
two appeals culminating in 
yesterday's unanimous dismis- 
sal by the Law Lords. And, 
although the legal implications 
of the five Law Lords' judg- 
ment must remain unsure at 
least until they have explained 
their reasoning, Mr. Mulley’s 
first attempt to use the device 
may have produced an ironical 
result It could well have taken 
from the Secretary of State the 
discretion to act directly even 
under Section 68. and passed it 
into the hands of the courts. 

To a layman, the material 
part of Section 68 may seem 
categorical. It reads: 

“If the Secretary of State 
is satisfied, either on com- 
plaints by any person or 
otherwise, that any local 
education authority or the 
managers or governors of any 
county or voluntary school 
have acted or are proposing 
to act unreasonably with re- 
spect to the exercise of any 
power conferred or the per- 
formance of any duty imposed 
by or under this Act he may, 
notwithstanding any enact- 
ment rendering the exercise 
of the power or the per- 
formance of the duty con- 
tingent upon the opinion nf 
the Authority or the managers 
or governors, give such 
directions as to the exercise 
or the power nr the per- 
formance of the duty as 
appear to him to be 
expedient . . 

Certainly the wording must 
have seemed conclusive to 
former barrister Mr. Mulley and 
his advisers when, on May 6. 
the Conservatives emerged 
from the local elections with 
control nf the Tameside area 
of Greater Manchester. They 
had won only 29 seats, com- 
pared with 22 for Labour, two 
for Liberals, and one for an 
independent . Moreover, the 
Conservatives had given only 
a subsidiary place in their pro- 
gramme to a promise to arrest 
their Labour predecessors’ plan 



Protagonists: Mr. Fred Mulley. Education Secretary (left), and Mr. Donald Thorpe, chairman 

of the Tameside Education Committee. 


to turn the area's 20 secondary 
modern schools and five 
grammars into comprehensives 
this autumn, with two of the 
former grammars becoming 
colleges for sixth-formers only. 

This promise threatened the 
main point of Labour’s educa- 
tion policy — the transition to 
fully comprehensive secondary 
schooling — to which Mr. Mulley 
has held even though many 
other educational desires of his 
party have fallen victim to 
economies in public spending. 
But even when the Tameside 
Conservatives stated- their in- 
tention to honour the promise, 
the Education Secretary did not 
seem much disturbed. • 


Teachers’ 


unions 


He probably knew that he 
could count on the opposition 
of the main teachers' unions 
involved to carrying out at 
short notice the necessary 
selection oi U-year-old children 
in the area for the grammar 
school places the council wished 
to retain/ Perhaps he thought 
that this, coupled with his own 
obvious disapproval, would 
cause the Tameside Conserva- 
tives to change their mind. If 
so. it is a pity that he did not 
ask me. 

Having been born and bred, 
and still retaining dose 
connections in the Tameside 


area, I could have told him that 
where acting on their rights is 
concerned, the prominent local 
businessmen who tend to lead 
Conservative politics in Dukin- 
fieJd, Ashton-under-Lyne and 
neighbourhood are usually 
much more stimulated than 
abashed by opposition from the 
** lah-di-dah ” bureaucracies — 
national unions included — based 
in London. And Councillors 
Colin Grantham and Donald 
Thorpe, respectively the heads 
of Tameside's council and its 
education committee. are 
evidently true to type. 

Seeing them preparing to 
carry out the grammar-school 
selection with or without the 
teachers’ unions’ co-operation, 
Mr. Mulley told the council on 
June II that he considered its 
action unreasonable because of 
the disruption it would cause 
to teachers and children alike. 
He directed (he Conservative 
councillors therefore to carry 
out their predecessors’ plans. 

Seeing that their response 
was to prepare to challenge the 
directive at law, Mr. Mulley got 
in first. On July 12 the Divi- 
sional Court granted the Educa- 
tion Secretary an order of 
mandamus under Section 68 of 
the 1944 Act. requiring the 
council to comply with the 
directive. The Tameside body, 
no doubt encouraged by Mr. 
Norman St. John-Stevas, the 
“shadow” Education Secretary 
and his Conservative colleagues. 


took its case to the Court of 
Appeal. 

Like Mr. Mulley. the majority 
of educational observers could 
scarcely have expected Section 
68. once evoked, to fail him. 
Had the dispute been merely a 
matter of political belief, the 
Divisional Court would prob- 
ably’ not have granted the Edu- 
cation Secretary his order in 
the first place. But the change 
of plan in Tameside would un- 
deniably cause disruption in the 
area's educational affairs, and 
the legal tradition has evidently 
been that if there was any evi- 
dence that a local authority nr 
body of governors or managers 
was acting unreasonably in. edu- 
cational terms, then it was the 
sole preserve of the Secretary 
of State to decide whether nr 
not the evidence was sufficient 
to justify the direct interven- 
tion of central government. 

But in the event, the tradi- 
tion was not upheld. Instead of 
taking the mere existence of 
evidence of unreasonableness as 
sufficient, the Court of Appeal 
under Lord Denning weighed 
the submissions of the opposing 
parties and apparently decided 
that the balance was in favour 
of the council. It concluded that 
the Secretary of State, in mak- 
ing his directive under Section 
68, had mis-directed himself as 
to the proper meaning of acting 
“ unreasonably." 

The Court of Appeal also 
refused the Minister leave to 
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MEN AND MAHERS 




On the 


line to 


Fleet St. 


Overturned 


Mr. Mulley was not seeking 
to use his Ministerial powers 
i or supposed powers) to 
improve this quality: his pur- 
pose was to ensure that selec- 
tion at 11 was ended so that 
the former Labour council’s 
plan to place all children in 
schools that could be labelled 
comprehensive ” could be 
carried out. In the William Tyn- 
dale case the fundamental 
difficulty was that no authority 
—from the Minister down 
through the Inner London Edu- 
cation Authority lo the inspec- 
tors— tried to use any powers 
at ail to improve the quality of 
education provided. 


In the present case the Court 
of Appeal, whose judgment the 
Law Lords upheld yesterday, 
overturned that assumption. As 
Lord Denning, Master of the 
Rolls, put it, the derision of the 
Minister himself must be 
"reasonable.” This means that 
the Court can judge whether the 
Minister acted fairly, or reason- 
ably, in his exercise of admin- 
istrative jurisdiction. Applied 
over the vast expanse of ad- 
ministrative law this principle 
could upset what was previously 
thought to be a principle of our 
constitution. At the very least 
it could begin . to restore the 
judicial as a counterbalance to 
the executive. In the short run 
these “coulds” and “might be’s" 
will depend on the Law Lords' 
statement in October and the 
quick response of Parliamentary 
draftsmen. In the long run 
the matter can only be settled 
by constitutional change — and 
possibly change of the kind that 
judges like Lord Justice Scar- 
man have been pressing lor. 


The Newspaper Publishers 
Association goes back to 1906, 
and more than m most trade 
associations, its members must 
have spent at least the first 30 
or so years working fervently to 
reduce the size of the organisa- 
tion by killing off rival titles. 
The NPA insists that a very 
different spirit is abroad to-day. 
ail recognising that to lose even 
one more Fleet Street news- 
paper (the “publishers” come 
only from that select circle plus 
the drink trade’s daily, the 
Morning Advertiser) could have 
a disastrous ” domino " effect. 

National newspapers may col- 
lectively have their financial 
troubles, but they look posi- 
tively super-efficient compared 
with British Rail. So it is not 
for promoting profitability that 
Sir Richard Marsh, who on 
leaving British Rail will take on 
the chairmanship of the NPA 
after Lord Goodman, has been 
Sought by the newspaper indus- 
try. What seems to impress 

mainly is his skill at establish- 
ing a sympathetic working 
relationship with trade 
unionists. 





“ She sat through 490 boring 
hours and fell asleep jnst 
before the streaker! ” 


in spades is subtlety, and some 
may question whether Marsh's 
relative lack of it can really help 
Fleet Street. The NPA itself 
has been weakened by the de- 
fection of the Daily Mirror 
group, though in a thoroughly 
odd manner, the Mirror does 
still take part in what the NPA 
calls its “ commercial activities,” 
which presumably means those 
that are not controversial. 

As for Marsh, earlier this 
year tipped to undertake the 
CBI director generalship now 
giving ex Fair Trader John 
Methven some exacting 
moments, the NPA will 
probably want him two days a 
week and is expected to pay 
him a good bit more than the 
modest but unpublished sum 
Goodman receives. The task 
should leave Marsh with plenty 
of energy for the other three 
days. 


In his five years at British 
Rail. Marsh, with his hearty and 
open manner, has indeed won 
the general confidence of the 
railway unions. They have seen 
him as ally against an increas- 
ingly hostile Government, and — 
something which will strike a 
chord in Fleet Street — he has 
several times challenged the 
assertion of some critics that 
the railway system is over- 
manned. 

In the late sixties Marsh rose 
to be Minister of Power and 
then Transport- In the latter 
post as with other colleagues 
caught up in the enthusiasms of 
that ** white hot ’’ technological 
age. he saw himself as a high- 
powered manager. Political arts 


seemed of secondary .import- 
ance. In the event, he was 
dropped in 1969, and since then 
his friends reckon that in fact 
his political skills rather than 
any flair for detailed manage- 
ment have been his stock-in- 
trade. 

Of course, in the recent frosty 
economic climate, that has not 
saved Marsh and BR from 
being pushed further and fur- 
ther into a bleak corner. Marsh 
himself, understandably fed up 
at the swing from declarations 
of support for rail to a much 
less sympathetic view of trains’ 
place in transport overall, has 
grown bitter at the antics of his 
political masters. 

At least In switching to the 
NPA, Marsh moves to a sector 
of business that has only reluct- 
ant truck with Whitehall, 
though several national news- 
papers appear to support the 
Royal Commission on the 
Press’s view that State aid to 
help cover computer-induced re- 
dundancies is worthy of con- 
sideration. 

One thing Goodman possesses 


Beyer’s Arab 


besieger 


“We would like control of 
Beyer Peacock." says Sheik 
Mohamed A1 Bedrawi. chairman 
of the Saudi Arabian National 
Chemical Industries but also a 
director of First Arabian Cor- 
poration, which holds a 25 per 
cent stake in merchant bankers 
Edward Bates. “When there 
is no control, things get out of 
hand.” 

Having now accumulated a 40 
per cent stake, NCI’s current 
bid for Beyer Peacock valuing 
the company at £2m.. is the first 
such offer for a UJC industrial 
company by Arab interests. 
Beyer Peacock has had a poor 
trading record in recent years. 
Following a net loss of £61,000 
in the preceding 15 months, 
it recovered to a net profit of 
£57,000 in the year to March, 
1975. but in the half-year to 
September there was a drop 
from £52,839 to .£ 14,740. 

The main problem and, 
ironically, now the force for 
recovery, is a subsidiary called 


Space Decks employing about 
130 out of the 890 workforce 
and this is what NCI is 
primarily interested in. Space 
Decks makes structural steel 
“pyramids” (what else?), and 
NCI is a major customer. Last 
year it claims to have bought 
half of Space Decks’ £2m. turn- 
over and since March has placed 
a further £I.5m. of orders. 

Bedrawi, 29, and a graduate 
nf Dartmouth Naval College and 
Princeton, New Jersey, with a 
27 per cent, stake m NCI. has 
written gloomily to B»yer share- 
holders. He says that Space 
Decks relies to a considerable 
extent upon the support of NCI 
which currently has plans to 
place new orders with the com- 
pany. ” although." he warns. 
** there are alternative sources 
of supply.” 

Christopher Bland, ex First 
National Finance Corporation, 
managing director of Beyer Pea- 
cock and his adviser Charles 
Ball of Barclays Merchant Bank 
(currently leading the assault 
for Tate and Lyle against 
Manbrc and Garton) dismiss all 
this as bluff. Bland compares 
the relationship between the two 
companies to Siamese twins: 
“ We went out to Saudi Arabia 
and sold our products tn NCI 
at good prices.” Space Decks' 
products are particularly valu- 
able compared with conven- 
tional steel products when it 
comes to meeting short Gov- 
ernment deadlines on contracts, 
for which a premium is paid. 
Ball was also “not frightfully 
impressed ” with the offer docu- 
ment. Next week, it seems, 
Beyer shareholders can expect 
to hear of better profits and 
perhaps a higher dividend. 


IF 


YOU KNEW 
MAIBL.. 


| if 

M 


International banking 
could seem much more personal 


MAIBL stands for Midland and 
International Banks Limited, the first major 
consortium bank of its kind, whose members 
have aggregate resources of over £z6 > ooo 
million. 

Our ability to provide large loans for 
use throughout the world is complemented 
by an organisation geared to speed, 
efficiency a£td personal service. 

When you deal with MAIBL your 
business will always be handled by experts 
who will tailor the fi n an cial package to suit 
your particular need . This may be the 

nmirtcinn 1 » 


ttVy. 


"• « 'iT. 

\J fa' 

Ki l J 


j L 1 ■ iii ii j lh. i.i ir: 

provision of working capital, project 
financing, leasing or restmroirin o* d*4- 


finanring, leasing or restructuring debt. 

\V hy not find out for yourself how 
jNIAIBL can make international banking se em 
muchmore personal. 


Cut here 

Notice in West End store*. 
“Capable young assistants are 
required in our ladles hairdress- 
ing salon. May week. Good 


MAIBL- 


pay. Staff canteen. Fringe bene- 
fits.” 


Observer 


MIDLAND ANDMTERhWiTIONAL BANKS LIMITED 

26 Throgmorton Saaet, London ECaJN aAH Td: or-j88 0571 Tdex: S8 J4J f 
Repnaentcd at 570 Bourke Street, Mdbouene 300a. Tel: 601109 Tdex : 32715 
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Most individuals and many firms - 
and institutions are finding it increasingly difficult to 
cope with, their investments merely by using their own resources. This has led to 

considerably greater demand for professional advice. 
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LOOKING FOR: growth Indus- ttie snore , money, you have the 
tries in Britain, nowadays might better the management will be. 
seem an uninspiring task, but tybat w m be the case for large 
one which nertainiy mmts: the noWever, is that the 

are equity and property. markets, abnal and perhaps more tailored 
less stable and predictable, than to individual requirements. For 
was the case a decade ago, but the dipper bracket of investor 
also - the .investment field. - has - t y, a traditional homes hpve been 
widened to include media ^ merc hant banks-' and the 
which would once have been .fckdirig stockbrokers, who dur- 
terxned ^ecidativer-incluaing itJg palmy days of institu- 
overseas . stpekmarkets, . com- iinying gradually upped 

modi ties and bullion • Mins, limits For which they were 
Similarly, tax regulations and p rep ared to, give .individual 
other restrictions : have- attention. This is still so in some 
expanded to the point that most but. there: are definite 

people with jnvestmetrt pi earnest ^p DS tjjat “private portfolios” 
need regular - a^d- detailed ^g being taken'mbre seriously 
advice. -And th ere i s no &S&. o*. than perhaps was once the case, 
it gertmg any better. N-ext year Some Qf fte Vieading stock- 
for example, Jieimvestor might brokers fdr example, like 

t0 f - start Grieveson Grant and Rowe and 
style options, into h^s range of Ktmin ni}W ac evely seek pri- 
poKJbflWes. and there is no events and: have pro- 
such thmg any longer as a ^ geared up to^cope on 
home for his money which will S heobomlc basis. ' 
allow him to. forget about it 
altogether... : . V.; 7. - - 

Where the indhrahial . is con- * 

cerned the . : £r& obstacle to v 

overcome is where’ to pnt his '/But the 'overall trend is to 
money, if he has/copital. or how .try' to put at least part of an 
to build, up capital: if he has in*, itidividual’s money into a' fund 
come and prospects. Tb ere is an- jj r fuhds which give convenience 
other aspect of this for retired q[ management and economies 
people whose :usuaJ ; problem is of 1 scale.' This, is particularly 
how to increase their; income so now that investment manage- 
from accumulated 'capital and if xaeht has broadened to include 
possible to- pass, on as ■much'. as international markets where the 
possible to their heufs. - ^ fund- vehicle is really the only 

A number of avenues avail:' answer because of the difficul- 
able for individnals who require ties-of the ddTtar. premium and 
investment inanagement find’ it back'tb4jack Toahs. "Therefore 
dpes^Bo.t follow nebessartiy.toat unit' ^ aod' aoBie types- of 


offshore fund have had an 
important role to play and the 
services offered have become 
increasingly sophisticated. It is 
noticeable, for example, that 
most unit, trust groups now 
place just as much emphasis on 


tion of an association which is 
□ow on the cards should do a 
lot to solve this problem. 

Where institutions are con- 
cerned there is also a demand 
for investment services. These 
take various forms but one 


who wish to do well out of land 
without actually soiling their 
hands. 

For people who have very 
little capital but a strong desire 
to accumulate it, the life assur- 
ance field provides a lot of the 


to this except that the insur- 
ance broking organisations are 
trying to improve overall 
standards by coming up with 
proposals to the Department of 
Trade and the latest L.O.A. com- 
mission agreement has made it 



the right advice 


By Christopher Hill 


advising and influencing other 
professional advisers than they 
do on advising the client 
directly. Perhaps the epitome 
of this is the Schlesinger group 
which has made deep inroads 
on the stockbroker market with 
ite Personal Investment Manage- 
ment (PIMS) range of services. 
What PIMS really consists of is 
a personalised unit trust service 
which keeps the investor rea- 
sonably closely informed about 
what is going; on. 

•Alternatively, anyone with 
around £10,000 upwards can try 
the services of one of the pri- 
vate portfolio management ser- 
vices which "have blossomed in 
recent years. These vary in 
quality and expense and the 
basic difficulty was to choose 
the right one. ‘ But the. forma- 


obvious area is overseas invest- 
ment where even some of the 
larger institutions feel at a loss 
sometimes. It was significant 
for example that one of the 
recent new stock issues to come 
to the market — G.T. Asia Fond 
— said that its reasons for 
securing a quotation was to 
facilitate investment by insur- 
ance companies. Similarly, 
merchant banks and other insti- 
tutions which make a speciality 
of investment management are 
eager to offer their sen-ices to 
pension funds (where they 
think, the main flow of new 
money fs) .and there has also 
been an increase in the number 
of property funds in this area. 
The latest— which appeared 
last week— is an agricultural 
fund for pension fund investors 


answers. Prospective growth, 
tax relief and protection are 
(he main carrots and the product 
range has extended in recent 
years from with profit endow- 
ments at one end to house- 
holders loan plans at the other. 
Life assurance is well served 
with advisers, and their ranks 
are tending to grow with the 
most important development 
being that the clearing banks 
are now active in insurance 
broking and are becoming less 
shy about using their muscle. 
But the main question mark over 
life assurance advice from the 
usual sources like insurance 
brokers and other inter- 
mediaries is “How good is the 
advice and to what extent Is it 
independent?” 

There are no absolute answers 


easier to sell the client a policy 
suited to his requirements. This 
is by no means the universal 
view and there are still plaint- 
t:ve cries from brokers who say 
they will go out of business if 
they are not allowed to sell 
whole life on the old commission 
basis. To my mind, however, 
some kind of tariff system needs 
to be adhered to at least by the 
majority and is neccssaiy to pro- 
tect the client. 

Increasingly becoming an in- 
tegral part of both investment 
management and life assurance 
advice are the various forms of 
tax planning. At its simplest 
level this boils down to income 
tax for. with a greater number 
of people entering at least the 
lower levels of higher rate tax, 
one can sometimes achieve a 


higher income by taking a slice 
of capital (or hopefully capital 
appreciation) each year than by 
investing in high yielding 
shares or a high-yielding fund. 
This is bcuoming more widely 
understood and the products 
being offered are starting to 
reflect it. At the other end of 
the scale, there are the activi- 
ties of tax planners who do their 
utmost to exploit every loop- 
hole in ihe system. Their activi- 
ties- tend to bo shrouded in mys- 
tery for obviously the quickest 
way to get a loophole blocked 
up is to shout about it from 
the rooftops. Indeed tax plan- 
ning is coming increasingly 
under attack from the Left Wing 
and it looks like having a rough 
ride. But, as one tax planner re- 
marked, “If the higher rates of 
tax were more reasonable. I 
would be out of business." Mid- 
way between the two extremes, 
taking in both tax and life assur- 
ance planning, is school fee 
planning. This may souDd an 
esoteric area but several firms 
of advisers mould their business 
round it and there is a great 
demand for this advice. 

Another important aspect of 
investment services is the grow- 
ing range of services on offer. 
Although the concept of “ total 
money management" no longer 
seems as popular as it was (per- 
haps no one firm can be expert 
in everything), it is now possible 
to gain advice on anything 
from bloodstock to diamonds. 
Not everything has worked out 
for alternative investments— 


vintage wine was a major 
casualty of the slump and gold 
coins can hardly be said to have 
been a resounding success. But 
commodities! have come m to 
take their place and a number 
of firms offer m manage parr- 
folios fur private clients or in 
a managed “fund." It is al-o 
possible to take nindeil stakes 
in funds based suleiy mt copper 
and silver respectively, funds 
run by a company called Sur in- 
vent. Other alternatives a-e 
various gill-edged funds run J»v 
the discount house King am! 
Shaxson or i for the investor 
who likes- a ganihlct Ihe goirt 
and commodity betting services 
offered by I.G. Index. 

Expectation 

But if the number of services 
has expanded so has the level 
of expectation. With increasing 
access to statistical services 
provided by technical analysts, 
banks, insurance brokers, stock- 
brokers and newspapers, neither 
the private individual nor the 
institution is so willing to take 
things on trust as once was the 
case. A respected name is no 
longer enough by itself to com- 
mand a healthy* inflow of busi- 
ness— investment performance 
is demanded as well. Con- 
versely, over-dramatic perform- 
ances are suspected following 
the upsets of 1974 and the ideal 
combination which advisors now 
seek is a steady track record 
plus security*. 
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This is a hot line 




to your own personal 
investment manager, 
unit trust manager, 
pension consultant, 
estate planner, 
tax consultant; 
insurance broker, 
executor or 
trustee.:' 



AL.BAN kS 


<» 


■ Just call NatWest You can talk yourfinanciai plans 
' over with widely experieneedspeciafists who will give 
you skilled and impartial advice. You don’t even have to 
: -bank with NaflAfestThe rnariager of your local branch . 

. will put you in touch, or you can write for more information 
to: NatWest, National V\festminster Court PO Boxl 06, 

' Tjtt/e John Street Bristol BS99 7NG 


National Westminster Bank 


-u,-. 


All the signs are that 
this could be the right time 
to invest in America. 


Unicorn America Trust is showing 
significant capital growth, a trend that we 
believe could well be maintained into the 
foreseeable future. 

• Growing strength of the 
American economy. 

You only have to thumb through the 
financial pages to sec that the world’s 
richest economy is growing stronger day by 
day. ; 

The climate of cautious optimism Is 
becoming one of confidence in this Bi- 
centennialyear. Employment and output 
figures are showingmarked improvement. 
The declining inflation rate is now one of the 
lowest in the Western World. 

Knowing the true significance of all this, 
we consider that ncm' couldbe a very good 
time to invest in America. In fact, we 
believe it’s usually wise always to have a 
part of your capital invested there. 

An easy way to invest. 

The U.S A. is the laigest market in the 
world for stocks and shares. And nowhere 
else w31you find the opportunities for 
mvesbhcntaswideanaas varied. Oneof 
the easiest ways to invest in this buoyant 
marketis via Unicom AmericaTrust Our 
specialists use their extensive knowledge of 
the American economy in keep a firm 
fingeron the pulse of theholdmgs that form 
the Trust’s portfolio. 

You can also avoid the complications of 
the Exchange Control Regulations. 

Furthermore, byuse ofback-to-back 
loans the managers can reduce the effect of 
the dollar premium. 

Performance to date* 

The aim of theUnicom AmericaTrust is 
to obtain maximum capital growth through 
investment primarily in ordinary shares of 
American Companies. 

It was launched on 31 st May, 1974. 

Siaccthen, the buying price of the 
shares has risen by 51.2% (as at 27th July 
1976)- 

Compared with arise in the Dow Jones 
index over the same period of 23.6%. 

You shoi4d remember that the price of 
shares and income from them can go down 
as well as up. *- 

Yoiisbould regard your investment as a 
lone term one. 

To give you a guide, the offer price, 
which may change daily, was 37..Sp per 
share on 27th J uly 1976 with an. estimated 
gross yield of 2.68%. 


Howto invest. 

You can im ert in I'nicom America 
Trust with a lump sum of j£J0U or more. 
Please fill in ihe application form below. 

Your local Barclays Bank. 

Barclays Unicom is parfoF the Barclays 
Bank Group. Being one of the largest 
international banking organisations in the 
world, it has a substantial presence in the 
U.S.A. This allows Ba relays Unicom a 
more informed view on the U.S. economy, 
industry and investment climate. 

Your local Barclays Bank will be happy 
to give you foil information on Barclays 
Unicom Unit Trusts, They will handle the 
details of purchase for you, whether you 
have an account there or not. A stockbroker, 
sol ici tor or accoun tant can also give you 
advice. 

Income. 

Income » distributed half-yeariyon 1st 
January and 1st July net of basic rate tax. 

With each income distribution you will 
receives tax voucher which will enable you to 
daim a refund from the Inland Revenue if your 
circumstances permit. However, since income is 
probably not a main consi deration to inv estors 


wc sugneat it be aui L.mat ieally reinvest cd bv the 
purchdi-e of further r hares, in which co.-c please 
tick the bo:; in the appiic-.it ion form. 

Charges. 

The buv inc t offer i price of your unit trust 
share* invlui les an initial manacement choree of 
.11".., After that a halt- v earl v charge of ' of 1% 
fplus YATt will be made on the value of the 
Trust Fund. This will he deducted from the 
Income of the Fund. Commission at the rateoF 
J will lx'p.iiiUwthcManaser« joall 
authorised acents iarwardina application* to 
invest. Agents should deduct commission and * 
VAT when making payment. Commission is not 
pa.vaWe to agents in respect ofBardaycani 
purchases. 

Prices and yields. 

Prices and yields arc published in the 
"Fi Randal Times and other national new spapers. 
'i’ou can srli your unit tmst shares hack to the 
]v lanaerrsai the hid price ruling when we 
receive vour instructions. Pa\-nu*nt will be made 
normally within? dai-sof receipt of the 
renounced ccrtilicaU-. 

Managers. _ 

Barclays Unicom Limited. Unicom House, 
252 Romford Road, London E7 U JB. 

Tel: Ol-55i 5544. (Member of the Unit Trust 
Association). 

T rustce; Roval Exchange Assurance. 


Application Form BLOCK CAPITALS PLEASE 

Surname (Mr., Mrs. or Miss) 

Forenames in foil 

.Address 

I We xn’sh to invest — r 

i\!::iiti(iiK!>j2CI0) ^ ■ 


To: Barclays Unicom Limited. 

252 Romford Road. London E7 !>JB or 
35 Castle Street, Edinburgh EH2 3D5 


in shares of Unicom America Trus t and enclose 
a cheque for this amount. 

ir.vou with :*i purchj:v tht a scares thiou^h xvnr Batclnxtird account pkj-'-c fiU m \oti r 
Bartlayu rd numhei heie. : |^| j _ | | | i , |~ [ | | 1 

Please t iefe here if yo u want your income automatically rrinveslfJ. j | 

IWc understand that sharesuifl be bought for mc'us at the ofter price ruling on dayoF 
receipt of t>js application. A aintrart notesl'ttmitg lix number of s/uivn purtluucd trill he sat to 
Jon. Certificatejwill be posted iri thin six uwfo. 

1 We drelare thar 1 am we are over 18 and am 'arc not resident Botsfckr 
the AAedu/cd Ternwrie. m«- aiqu irina the shares as the riomtncci<;» 
ol 'wax posowsl reideniniasidc thoscTcrritories. 

If you ate iirwhtf turrua' //ns dftJaraijort, i( /h«iU he and the fmc 

Indeed through .wit hark, :f^ehhrafc.f or any nthir autfi«ivd dmwitan:. 

Jr. ffc-iiBf ofinintamlkiUiaitf alt mast sign. This offer is not applicable to 
TfljtdeTUo/ theKepviic nf Ireland.' 


Signed. 


Date- 
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QUALITY 


INVESTMENT SERVICES II 


People assess quality In different ways. Our successful liaison 
with the Accountancy and Legal Professions since 1971 demon- 
st races our proven integrity and expertise on Investments, Tax 
Planning and Estate Protection Scheme. This service was 
originated by an Accountant for Professional Advisers. 

We are specifically organised to provide clients with: 
a) Sound advice emphasising (i) technical accuracy, 
and <ii) impartiality. 

b) Regular monitoring of (i) investment portfolios 
and (ii) tax-efficient arrangements. 

It is likely that our service could be more helpful than your 
existing connections. Our integrity and professional judgment 
can be independently verified. For further details please 
telephone us or complete and return the coupon below: 

Sandham Davies & Company 



STOCKBROKING IS primarily of funds to pension schemes and equities against 45 percent. 14 prerogative of the country rices to both large and small JJJ”” f C Q f P Limdon hro£* 

a service industry, and a broker insurance groups, as well as the months before. For country brokers. Even some arge clients, so in effect it is S si d CoaI , divide up 

- buud - * - «■ an ; bw? “Jms ELr&n « •srat*— +* «. , v:,ri 

, , — . investment trusts offering 3 •_ famipism pnmnarM cMbin^ nrivatp business and firm nimiifiK as bavins over calt.,ories. TJitri i. , 


cprvice at a reasonable cost ' Those private investors who These figures underline the even for the larger brokers. telephone or by letter depend- is documented !•* fim* bn 

Undoubtedly the service can still afford to deal for them- impression given by many Basically those brokers cater- ing upon the circumstances, trustees evidcnre .‘•houlil invc>i 
offered varies widely from firm selves are declining in number. London brokers that faced with ing £or private c i ients oiler whereas a larger discretionary men to turn suur. Al»n tliere K 
to firm but searching out a first Before World War n private ever rising costs they have to three types of service . First client would be written to after a section for flouring banks fm 
class firm is not always the right client business accounted for concentrate on as much institu- therp ^ fhg pure gtQckbroking every bargain giving some the same reason, 
answer because many of the about four-fifths of Stock tionai business as tney can serv j ce; wbere the client takes information on the whys and On tsi do London the service p 

bigger brokers concentrate nn Exchange turnover, whereas a Also it is equally understana- Ws Qwn dec j S j ons on wba t to wherefore of the deal apart private clients hy tin* regions 

institutional clients at the recent one day analysis of turn- able that for most regional arms and gel j and the frora the bare contract note. brokers generally becomes mnri 

expense of everything else. Per- over last October showed that private clients are tneoreaa b j S instructions. For smaller clients on a personal, and oflen there is m 

haps this is not surprising con- private clients accounted for and butter business. However. Th - g . g & plain dea j in g sexv ice discretionary basis the brokers jniuirnum limit to the sire o 
sidering the gradual loss of per- only '38 per cent of London aiming for a growing numoer and tbere will be no charges try to put the investor into tlic portfolio they will undertake 
sonal wealth and the transfer brokers 1 turnover in domestic of small investors is not tne so e f or commission. The Ann's five in-house unit trusts, Q n j be 0 fj 1( . r hand going [ur . 

broker is under no obligation while smaller investors on an regional broker may mean tha 
to pass comment on the inves- advisors’ basis are more fro- y 0U -will he giving up the vas 
tor's judgment when taking an quently contacted by circular rehear eh back up that many o 
order or to offer advice, though than bj‘ telephone. the larger broker-! employ ii 

. m of course a relationship will Charges for the advisory tiioir investment decisions. Ru 

/"N O build up between broker and service are understandably whether or not the invests 

T /"VT "I “I Wb BB client if be is an active investor, higher than for those of the wou j d lose out in his portfolii 

I tZ** I Ir1 I | I I ! I M discretionary, and on larger pL . rfonuancc is arguable. ant 

til VUlXft discretionary portfolios they brin „ 5 in the uncharted area d 

Jjinerence are £L per holding a year s i oc kbroker performance. 

against £3 per holding for 

• Apart from the pure broking advisory clients. Elsewhere for - 

^ ^ ^ service many firms offer what smaller clients there is a £2 KYiUTipiG 

■ • Tl w I in SB VbJ can on,y be called portfolio charge per holding on the r 

i lit I I I % 9 I | management services. Broadly, advisory service but for dis- r. c. Grieg in Glasgow is per 

the bro j- er manages tbe inves- cretionary investors (in the unit haps as good example of 1 
■*“ tor's portfolio on an advisory trusts) there is no charge, regional broker as any. Basicail; 

basis or on a fully discretionary Once average commission gets Grieg will take anyone on. Evei 

basis. The difference is fairly above a certain level the service jf an investor comes along witi 

. , . . .. ___ obvious in that under an is offered free of these charges, ci oop the firm will suggest ; 

THE RECENT Court case over tain to be linked with final investment m Wl JJ advisory basis the broker will and an investor with a portfolio spread of unit trusts free 0 

the investments made by the salary or salary durrag the final the firm Mtablish men t of have to contact ^ dient be . over £TO.OOO is unlikely to be charge with an eve to the build 

London Co-operative pension few years of the working life. exempt property funds, the fore making any move w hereas paying any service charges. un of thc client’s investment- 

fund highlighted the effects of Thus liabilities are very Jong stockbrokers can now use these under discretionary manage- Even with a firm as enthusias- throu-h the firm Both advisor 

poor investment performance, term and escalate with salary vehicles for the properly side ^ dient ^ nQt Jcnow . tic as Crieveson about private an(1 j£ C retionan- <i*rvice« ari 
1° tb !i! as Li t ^ l?.r" a i« e hn a COm ‘ about a bargain until he re- there is an obvious draw- off ‘ re “ ; an J Gri ' h 3Cks up it . 


telephone or by letter depend- is documented 


oxiereu varies wiueiy uuui ai«ju v — . . 

to firm, but searebing out a first Before World War n private erer nsmg MSB ^ey bare to 


Investment Analysts and 
Capita! Taxation Consultants 
Tel: Bristol (0272) 29941 ! 


Fricse-Greene House, 
67/69. Queens Road, 
Bristol, BS6 IQL 
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CAPITAL 

GAINS TAX 

Computations now due 

EXTEL has provided all the data for the 
Ii years ending 5th April, 1976, to 
current subscribers. 

Wouldn’t it make sense for you to take 
this most reliable service - NOW ? 

Extel Statistical Services Limited 

37/45 Paul Street, London EC2A 4PB 
Phone : 01-253 3400 

Telex : 23721 I 1 
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pensions 
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pensions for members when therefore also be very long term plete service. a * contract note back for the smaller client who 

they reached retirement. But in and their values should also nse The launching of the exempt - addition there are various wat,ts an adTis01 T service. For ’ d rac djumUteed con 

most modern pension funds, with the passage of time. This un i t trusts as equity or pro- example a client with £10,000 V m<>|ii .■ 

when the pension is fixed as a inevitably means that the perty investment vehicles for b^-up semces. Periodic vitiu- 5Q stQcks W( J„ ld P“»«. ^ough more weight. 

proportion of final salary, it is majority of the portfolio should pens ion funds gave life com- jLSiJSk* JSSyl! obviouslv be a headache for the th 

svrstteK aa»Jrssr s ^^ n o« e ^ ts 

shortfalL° 0d ^ inVeStmeDt . tlttZ l^fte^m^du^identire 7f "rok™ B°ut SfesJ ^SriffiS oml ^ «*"*: cIi ? nt Z past TmonSr proba^ 

A professional approach is fuSds ‘are still growing steadily their fund while gaining the wbaf W " „ ^“before VA^whiS Gri^re- ^“apari feo^dea^in^rem 

necessary to pension fund in- and have by no means reached benefit of investment advice and andwhether thebrokL- 8011 reckons should be sufficient mSions f d " 

vestment with particular regard maturity. So there will be a underwriting and administra- 11 “"J. 1 disincentive. missions. 

being given to the nature of the very positive cash flow into the tkra services from the life P“J 1 t _^® f f ore form Perhanc more tvnlral of the lQ conc,usl ° n m0S J , slock 

tiabilities of such schemes. fund for many years. There will company. mg brokers are willing to help pri 

Pensions are paid usually be little likelihood of any ^ objective of using Looking at an actual brokert ^ er ““ do “ broker is Simon vate clients, and at feast discn s > 
from age 65 for men so that in forced sale of investments and exempt funds is that pen- "J 1 " V* « et “**« 01 005X5 J£S o! nri?ate clients **'*"' «° w ® wr 1 lhcri 

the case of a new entrant this the emphasis on investment ^ v fund inrests in ^ u * lts and minimum portfolio require- blTSe SS # 5 hardand fast F uI °* °- 

event is over 40 years away, strategy will be buying rather of fte desired f im ds— equity raei,ts ' Gneveson Grant offers a J about i- 0.000 fiat the limit which type of investor should ?c 
Then the pension is almost cer- than selling. This can bring property fixed-interest^ the ? v T ery comprehensive service JJJJJt ^mflexiWc. It prefers to for a particular broker, and K 
.dangers. There is a temptation derired DroDortionsTnd call su£ Jn London for private dients ? aVe C i ients on - a ^etionaiy a contact cannot rcM mmenri a 

n for managers to go to sleep on d pquen d tly «£i tch between fund^ S if^orovid^ a "better SUitab,e hrok ?, r ' the . onlr an ?^' er 

the fund and not weed out any ' =, thp lifo ment ^o^ 1111 ? to £280ui. For teeis it can provide a better 1S to open discussions with a 

bad holdings from the portfolio. do « S investaent few tb e business service without all the time lags few firxns and see which one 

Only the very large funds can wSfe^ach f und mXr^the f a pu F e deaUnfi Unction but of consulting chents. Normally offers ^ most suitllbIt , Sl! reicc. 
„ y roe very jarp runus ran wiroin eacn iuna maiang me f or fund management GG offers the firm give? twice yearly port- rr> 

really afford to act ftemselves necessaiy changes m composi- discretionary and advisory ser- folio valuations and there is no Terry Garrett 


Drayton Montagu Portfolio 
Management Limited 

(DMPM) 

provides an international 
investment management service for 
Pension Funds and Institutions, 
and acts as investment managers 
to the range of 

Midland DraytonUnit Trusts, 
as well as investment advisers to a 
number of Offshore Funds. 

Tor a copy of our booklet An Investment Management Sen-ice', please complete and 
return I he coupon belou; 

Dravion Montagu Portfolio Manaeement Limited, 

JIT Old Broad Street. LondreiEGLN 1AL 
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Grieveson, Grant and Co. 


Members of The Stock Exchange 

Fund Managers 


Enquiries to 

Fund Management, Grieveson, Grant and Co. 

P.0. Box 1 91 , 59 Gresham Street 
London EC2P2DS 
Telephone : 01 - 606 4433 


in the investment field, employ- tion of the portfolio, 
ing the necessary specialists 
and setting up .the various n; c /,rnfinn 
departments. This-* applies par- Jl/1511cUU 11 
ticularly to property investment 

which needs the services of The trustees can decide them- 
many experts. Employers and selves In which funds to in- 
trustees of pension schemes, ▼est or they can give the life 
who are ultimately responsible company complete discretion, 
for the management of the In such cases investment would 
fund, should seriously consider be in a mixed fund of all three 
the various investment services media — equities, property and 
available./ fixed-interest— where the life 

Of course, the employer can de ? des 0D the I f 

avoid all these problems by d ^ some Ufecompames only 
setting up an insured pension ofi f e r a med f und - *h ereby re- 
scheme, in which case the in- tainmff complete investment 
vestment services come with controL It is up to the individual 
the scheme. In such cases the board of trustees to decide 
employer pays the contributions which type they want, but most 
into a common portfolio which company managers find that 
is managed by the life company, trustees are willing to leave 
This fund will be invested everything in the hands of the 
across the whole spectrum I^ e companies, 
available with the emphasis on This may well lead to an easy 
equity and property. The fund’s life and the life companies have 
assets and liabilities are valued a very good track record. Bui 
periodically and bonuses de- the ultimate responsibility for 
dared which usually offset the investment still lies with the 
employer's contributions. trustees, whatever delegation 

There are variations on this has been made and they should 
theme, such as deposit admini- at least keep the investment per- 
stration, so that the individuality formance under review, 
of the scheme can be preserved. How do the trustees exercise 
But overall the investment this responsibility and how do . 
responsibility remains entirely they decide the investment | 
with the life company. Over managers at the start? Most 
the years these companies have pension consultants now regard 
built up high-powered invest- this as part of their services, 
ment departments and the both in recommending the 
performance has been good. It manager and in measuring in- 
is certainly ideal for the vestment performance. The 
medium and smaller employer, consultant often has a seat on 
relieving him of all responsi- the finance committee — a logical 
bility and worry. appointment, since the level of 

contributions depends on thc 
PnnQA investment performance. 

lYAllgC The current move is towards 

pension scheme administrators 
The larger funds, however, providing more information to 
may well prefer to be com- members of the scheme, includ- 
pleiely separate and administer \ ng the investment state of the 
the pension fund themselves, fund. The trustees should 
There are many financia l in sti- ensure that the investment 
tu tions which offer investment nianager is prepared to offer 
management services. The ones this service as part of his over- 
which possibly spring to mind a ii brief and they should be 
are the merdiant banks or the actively employed in designing 
merchant banking arms, of the the form of the information, 
clearing banks. These have After ail, if the trustees cannot 
been operating pension fund fully understand what the in- 
management services for many vestment managers have been 
years and offer the complete doing in the past, it is almost 
range in eluding direct property certain that the members will 
investment. Now a few life no t understand either, 
companies are offering a similar i n the past several Boards of 
service to clients, doing purely trustees have sought to place 
investment management on an restrictions on the powers of 
individ ual basis with no pooling investment managers. It was 
of investments at alL usual to state that investments 

The trustees can give the mer- could not be sold at a loss, a 
chant bank complete discretion v ery defensive measure since it 
in handling the investments, but meant that no investment losses 
the more usual practice is for appeared in the accounts of the 
a finance committee to decide on fund. But the acid test of a 
overall investment policy on manager is how quickly he 
recommendation from the mana- reacts to an occasional loss and 
gers and leave the implement*- moves into another investment, 
tion of that policy to the If trustees wish to get the best 
managers. investment performance frora 

The leading stockbroker! have °“? r manager, they 

the smaller sized funds which 

could not reaJJy consider direct Lnc abort 


Now available! 

Unique, authoritative 
record of the 
FT-Actuaries 


Since their first appearance in 
April, 1962, the Financial Times- 
Actuaries Share Indices have 
steadily acquired a world-wide 
reputation. The indices cover 
more than fifty industrial, 
commercial"and financial groups and 
are the internationally recognised 
definitive measure to U.K. stock 
market performance. It is this 
highly specialised statistical 
information that provides the 
basis for a new and quite unique 
volume — a record of market 
sector price movements over the 
past fourteen years. This is a 
permanent record with provision 
for continuous updatings. 

Each 1 3^" x 12" page of the volume 
covers three-month period. The 
main details of all share groups 
are listed under two chosen dates 


in each month and the last two 
columns on each page gives the 
highest and lowest figures for the 
period covered. This dearly 
presented picture of share price 
movements wiil be constantly 
updated by quarterly sheets which 
slip into the ring binder. 

Quoted companies, banks, brokers, 
overseas stock exchanges, 
economists, actuaries, investment 
and pension fund managers . . . 
many institutions and individuals 
will find this exclusive collection 
of information immediately helpful 
and of lasting value. 

The FT-ACTUARIES SHARE 
INDICES is available at £40 per 
copy plus postage and packing. 

Inis includes quarterly updates 
through to mid 1977. 


A Business Publication from The Financial Times Limited 


To: Simon Roncoroni. Marketing Manager (Books), The Financial Times Ltd. 
10. Bble Court. Fleet Street. London, EC4A 3HL. Tel: 01-836 5444. 

Please send full details of 
FT-ACTUARIES SHARE INDICES to 
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COMPANY; ..... 


ADDRESS: 


Nature of Organisation: 
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The wide range of 
investment services offered 

by Save & Prosper 


suiir 1* " r ‘ ‘ ' • ' '*• 

?a>on - Jnl THE TJNFLA'ITSRING image Thsimplieation ls.thaL it may Out of M and G*s list of perhaps, one day on assets 
■"luhni Uj,, of the "COttntty solicitor or ac- be better — both froidlbe point regular agents, approaching a through the threatened wealth 


accountant 


•Ml:, |,| 


count ant as 'soineozie. : who is. of view of the dieot-asd the third 


accountants and tax make it ever more necessary 


u-'raliY r ‘? content when- his 'Client's assets investment house — to use an solicitors. Save and Prosper, for .the individual to call upon 
; “i ( . ■; go no farther than., the. local intermediary who is specially too, takes care to build its con- professional help. Each Finance 

ll «nii ui building society, ‘orwho fills up trained within his field rather tacts with this section of the Bill brings new changes to trap 

•ury u iff '* 'i trust funds 1 with War Loan, than the holder': of some general market .From time to time the the unwary. 

Ii.Tn.f tends to ’die rather hard. But professional- qualification. But group arranges seminars and But professional adviser 
nfcvr iii.iy r ^ n " ; nowadays- such notions toll only the insurance salesman talks around the country. S and wiU need ^ ^ ^ ^ 


Save & Prosper offers an 
exceptionally wide range of 
investment funds and services which 
can enable you to realise your aims 
in a simple and tax-efficient way. By 
making use of these funds and 
services you can also benefit from 
having your money under the constant 
supervision of professional 
investment managers. 

In addition to the products 
listed below. Save & Prosper also 


offers a House-Owner’s Retirement 
Income Scheme, Pension Schemes, 
Insurance Plans and a Share 
Exchange Plan, which can provide an 
attractive way of exchanging your 
shares on advantageous terms for 
most of the Group’s products. 

Save & Prosper Group is one of 
Britain’s leading investment 
services organisations, managing 
funds of around £700 million for 
700,000 people. 


* ^i^*^ a small pairt of : tBe\trhth. generally has the problem that P gets the impression that ^ competence. Much of 

*‘; u It;. »i J 2* These traditional professional helms to goont and fin d busi- accountants. in particular. ^ say , solicitors 

i'tokriN advisers provide signifleant^^^erever hecan. Itisoften realise that investment advice OTer i nves tment advice may 

tni,.„r amounts of toe business that * .hard && ..The professorial forms part of their regular ser- arise ^ey Me ^ 

r ">«I n,; ? flows to toe savings groups arid W way of cont rast, vice — a respect m which they cases Wlg tQ be amateur 

n, n in i,,.. the life insurance offices. The tends to find that opportunities may be more go-ahead than toe ****355; Jt ^ sometimes 


:,1 ‘ imtfi.. 


•? ry «»V 


ever increasing influence of toe * or Siving_ guidance on invests average firm of solicitors. But that accountants are 

tax man, and"; toe ' continual services ZSFJSSsES. 2!EJS ««««. ^ more of a 

changes m legislation^ have pro- naturally out. of his normal deal- solicitors may make it more trat j jit 3 0n of acting in conjunc- 

* y « • ‘ « jl. - . v ■ mCK TUlrn PllPTitC niftiAiiit fnv TnPTn tfl norQinrt 0 _ _ 


™ anxea in ick iwvo .7 7. : 

* bably tended to enhance their mgs with clients. 


difficult for them to develop 
into this sales-oriented area of 


tion with other professionals 
such as insurance brokers. 


ps in Mas* 

-D"d « \arnpj 0 . an increasing] y specialised role ment houses cannot afford to end of the investment market. From the individual client’si 

oRprasanj — or accept theneedto\call in neglect accountants ' • and with large m i n i m u m holdings, point of view the important 

sake anv.inp • upon other specialist ad- solicitors as potential sources of jr 50 . deals extensively with pro- p0 int is the need to watch out 
tor chuk aJ - yagers a small fizin of solicitors business. The vast proportion Sessional advisers. Again it is for possible conflicts of interest 

firm win s,, ‘ 0 r accountants caim bt hope to of- business is typically gained toe accountants — who prob- j n his dealings with profes- 

u»m ini.-ij [r . provide a service extending through professional sources of al> ly see their clients more sional advisers. He will h&veap- 

h :m ..j,. , fl( . ^ throudi selection of investments one sort or mother, and regularly toan do solicitors proached his solicitor and ac- 

plivn! in v «T, and sophisticated ' tax planning although stockbrokers and in- whoare more sig nifi ca n t countant in order to be given 

e firm Borb to comprehensive . insurance surance brokers may be more ,® nt w “ en ll comes to really impartial advice on his particu- 

l"*nar> s rn .: packages. Their close cortacts - important than accountants, who proposals, as in major capi- j ar problems, and he ought to ( 

d «n**« with clients, however, and toeir in turn are more, significant , transfer tax problem^ the he prepared to pay a reasonable 

"ill! fcs„ rt 8 high standing — higher than that tbrin solicitors, toe Utter cate- JJJJ" “** "*“ ?* 1 hSSSSi S b i0 I the service siven ‘ 0nce 

Mifdiinir-, Pnl . of, sav, insurance brokers— may gories are carefully cultivated. y icket - The more traditional bis adviser starts acting as an 

lUslhm.™,,! ^oiriKliines Jead lo fteirMdn* a Broim in,, m and G compames. such as agent £or outside investment 

_ - "fcr uiueuiiiw itau w uim wiug tjvcn a group Jiice m ana u. Equity end Law. are becoming hnus«; howpvpr and 

l! i n ; l , in ; on 0Verambitk,aS commifmeuts. wUdtsjn. toe -.past has dealt JEdto dealing closely with pro- receMng^ conmiSion. the im- 
1 ,3ri ^ ' rvippj f a g either with toe public direct or fessional advisers in the uartialitv mav be called into 

rl>m ' 33lfllClUtl6S through stockbroker^ is now devising of large policy pack- question. 

- 1 -. r spidire overhauling its charges structure ages aimed at solving particular . 

Is wk Some, idea of ; .the. potential to enable it to pay commission problems. Jr l® 1 ® . are var y ,n g degrees to 

w * 1i; «i iharjar difficulties experienced • by to agents. . This involves At ttiis kind of level, in fact, 11115 “ ay . ooc . ur - ^ . a *? n t 
fr<M,; ,l ^c investment bouses in dealing increasing toe initial charge on fte dient may well require a SSrSnlliJlSSS 

with non«pec|aljkt professionals: its trusts — sd far, in only two blend of the skills and contacts l rom almost . ? y0 , n ^ out he may 


role in the inv e stm ent services • ,ni ? to" saiesonenxea area ot smh ^ iriQ1T anr 

field. v Inmortant activity. 

Brit the nrofesstonai adviser ^ “ The fast-growing Schlesinger r*nnf!iptc 

aw* has to be prepared to take on : Certoinly the major, invest- ® U P» 


^ n, m Boih jir 
iHMian ^ 

« 1,3ft, 

"ill! 

"'•'••iuim-Mvd . 
'“Ml* m.ir/ fcfcr 
Mlfi.un- |],p . 
roM’3r«iL • 

l»nv:iio rims, 
ci'im-i rjpijii , 

IS luunth* ^ 

U* lilTH rtjjfjj, 

f runs <lca!iBi c 


Difficulties 


•hiM. 

n iHQtt ^ 

O V* 1 

^ I-**: 

•i. .’ll! 

! ■>: 

Iff- 


rd 

;-i ti-iia: 

i«'; •! 

lurs 1 -- 

1* n' . 

T ruler'.- 

«\T-! 

•1 r<v:*r. 

■ 1 ) 1 . • 

m i- 

I • 

v -in* *3 


■■V 

lit » 

ii--J.fr •«» 


« ^mSSm’rn^SS.imm - from 2»to'3i per «nt, 0 7eTedV a ^S^cf proT^ 
of Hambro'Life toe: largest to accommodate a commission si(fflal advdsers< including law- 

unit-linked lif e a^urance group, of 1J per cent This is payable yers , ^ joccurntants and insur- f ??~ ~ 0 ? e .°. r . ? 0 .. Pa r? CU . ^ in " 


vestment groups or life offices. 
Agents can often get extra re- 


with sopae 30 per cent, of the to.amDog others, qualified soU- a nce brokers, with final assist- Lt fJSrS: 

market ~ in its recently . pub- dtors nr chartered .or- certified ance from toe experts of toe ^ 

Ushed ne* .hsue pi^pectuk ; _ accountant* . investment tomse or insurance ^ !”“Sesof ?ust 


accountants. 


Hambro Life’s policy as to M and G explains that the company itself. Some would n ess to one destination. Ideally, 1 
r-riir. grant agencies only to persons growth of unit-linked assurance argue that there is a case for any commissions will be allowed* 
or firms who are fidl-ttoeinthe has changed the structure of the having mixed partnerships of for wit bj n ^ overall fees 
• .v-nn-irs insurance business ‘“This avoids unit trust toarket, with the out- solicitors and accountants. Cer- (barged But in any case the 
• y vj, .ns the expense of riairitaining a lets . for - investment ' services tainly there is a blurring of the cheat will be wise to find out 
> »•■!.*««» large force of Inspectors to tor- becoming gFeatly ' widened, professional specialisations in- g^aefly w bat financial interest 
T. -n fam - : ,.Jmd at These-days. it seem* toe puW^ volved. . .. - -- his adviser has in the course of 

u,f - ' toe sitee timetoelps to ensure is no longer so eSsy A to rea£h Thfe- imposition of new forms ac tion being proposed. 

pt that applicants.for policies have .directly, thnj^gh newspaper of: taxation, whether- on capital ° p «■. 

received competent advice.” advertisements for instance. • gains, capital transfers or even, Barry Klley 


UNIT TRUSTS 

! 

By investing in a unit trust, 
you can obtain a far wider spread 
of investment than you could readily 
assemble on your own. In this way 
you have easy access to investment 
overseas and can enjoy certain 
capital gains tax advantages as 
compared with direct investment in 
shares. We offer two main types of 
funds. 

Broadly-based funds These 
invest across a broad range of stock 
market sectors and are designed for 
the investor who wishes to have a 
widespread investment, the actual 
balance being decided by the 
investment managers. 

Some of these funds invest 
world-wide and provide a complete 
basic equity portfolio with no 
particularspecialisation. Other 
funds aim to meet specific income 
objectives such as a high immediate 
income or a gradually increasing 
income and on view of these aims, 
their assets are currently confined 
-almost entirely to UK equities. 

Specialised funds These 
funds concentrate on particular 
geographic areas such as the United 
States, Japan and Continental 
Europe and on major investment 
sectors such as energy, commodity 
shares and finance. In the case of 
those funds invested overseas, the 
practical difficulties of currency 
management and the researching of 
overseas companies are carried out 
by managers with wide experience 
in these matters. 


INVESTMENT BONDS 

The Save & Prosper Investment 
Bond is one of the most versatile 
contracts now available. It can be 
linked to any of the three funds below 
or to any one of 23 unit trusts, and 
there is the flexibility to switch from 
one fund to another at lowcost.There 
is also a withdrawal facility which 
allows bondholders to withdraw 5% 
of their initial investment each year 
for 20 years, free of all personal tax 
at the time. 

Property Fund This 
represents one of the few ways that 
the private investor can enjoy a 
direct investment in commercial and 
industrial property. The fund is 
currently invested in prime shop, 
office and industrial property in 
areas of good economic growth 
potential, both in Britain and 
Continental Europe. 

Since the fund was launched in 
1971, it has been one of the best 
performers and is now one of 
Britain’s largest property funds. 

Balanced Investment Fund 
This provides a balanced portfolio 
invested in a combination of 
property, equities, fixed-interest 
securities and deposits, in 
proportions decided by the managers. 
The fund invests in property through 
the Property Fund and in equities 
through the Group’s unit trusts. 

Deposit Fund This is invested 
in capital deposits through the 
London money market and provides 
a valuable haven for capital-in times 
of uncertainty. v-.‘ '■ 


ANNUITIES 

An annuity is an effective way 
of substantially increasing the net 
return from your capital, especially 
if you are near or over retiring age. 
We offer a complete range both for 
single and joint lives and you can. 
obtain a quotation through your 
usual professional adviser or 
directly from us. 


SCHOOL FEES 
PLANS 

We can help reduce the burden 
of school fees through t he School 
Fees Capital Plan and the School 
Fees Income Plan. Both of these 
Plans offer substantial savings in 
the cost of school fees and provide a 
series of guaranteed payments while 
the child is at school. Furthermore, 
there is no personal basic rate or 
higher rate income tax liability in 
connection with either Flan, and this 
makes them particularly attractive 
for higher rate taxpayers. 

FURTHER 

INFORMATION 

For further details consult 
your usual professional adviser, or 
write to: 

Save & Prosper Group, 

4 Great St. Helens, 

London EC3P 3EP. 

Telephone: 01-554 S899. 

Professional advisers should 
contact Save & Prosper Services 
on 01-831 7601. 





A changing arena for 
the insurance broker 
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THE INSURANCE broker dur* bonus systems of many tradi- 
ng the past decade has become tional life companies become 
much more than an insurance- progressively more complicated, 
salesman. To be able to . offer The investor can either use a 
a complete service to his client, pin, pick a. brand name or use 
he needs to - be' - a- financial the services, of a broker, 
planner, investment adviser and • The first task of the broker is 
insurance specialist all in one. to explain the difference be- 
There has been something tween a traditional savings con- 
like a silent revolution in both tract and a unit-linked policy, 
the investment' world and toe This may-not be easy. To many 
life assurance industry. The investors a life policy is a life 
private inv«tar hoIdirig a port- policy is a life policy. But 
folio of -ordinary shares is under a linked contract, the in- 
slowly disappearing, More, and vestor is taking on the invest- 
more stockbrokers are -raising ment risk hims elf and during 
the minimum: levels' at which 1974 investors cashing-in found 
they will manage a ' Client's out what this meant the hard 
portfolio: - On" -‘toe insurance way. In general investors look- 
scene. the advent of the unit- ing for a good steady return are 
linked companies has changed best off in- a traditional contract 
the emphasis to. saving from while those willing to accept a 
protection. . . higher risk for a greater reward 

Thus the : fimd feg Investor has may find a unit-linked contract 
been farted. 1 to; tease holding a a. better proposition, 
private portoiiio and to look But oil. this should be - ex-> 
far other investment media, plained to the client and the 
Unit trusts &iM^^ unit-linked life- investment aspects need empha- 
assurance enable him to under- sifiing. Recently, the magazine 
take equity investment not only Planned Savings produced ten- 
in the UK. ’ but worldwide. yea r performance tables of 
Untolinked^ltfei assurance also linked and traditional witfa- 
opens up opportunities for profits contracts. These showed 
investment In -other fields such the best linked performers pto*. 
as property or fixed-interest vided a better return than with- 

profits, hut. the bottom of the 
L1IOIC6 ~ linked table- was well below the; 

. traditional level. Track records 
. The investment rfioice during ^ not an inf alii We guide to the 
the past ten years has expanded, but toey can help to con- 

oot of all recogoitiou and the md highlight the main 
insurance broker has ha& to f ?at iaes of -an investment 
expand his. area of expertise if toe investor decides to play, 
accordingly., , »». •» safe, the brator has to recoa- 

lookcng not only for Protect^ m tenn ^ mntTsct , 

ag T st aea - f type of contract - fixed or 

asain^ am^-that te ^ _ Md ^ Me ^ 


consistently, the projections 
have underestimated the 
amounts. But the insurance 
broker has to advise on the 
stability of future bonuses when 
explaining contracts to clients. 

With unit-linked contracts, 
however, the broker is required 
to give advice on a par with a 
stockbroker. First there is the 
decision between equity, pro- 
perty, fixed-interest or mixed 
funds to which the life contract 
is linked. The history of linked 
business shows that first equity 
investment was toe vogue. Then 
came the era of toe property 
bonds with property as the 
answer to the investor's require- 
ments. For the more cautious 
the mixed fund was launched to 
provide stability if the market 
went down. 


Rational 


ing,. ss* 

profits endowment assurance ™ d2dM*^2dl*]]8 

and it was almost entirely over decades. All life 

regular savings. Very little willing to prp- 

lump sum investment through Vlt * e projections for future- 
life assurance was made- maturities assuming current 
Indeed .the members - of the rate® of bonus. These can ofe 
Life Offices Association had a'rised as a-guide. but no more.- 
t,e If- imposed limit of £1,000 Conditions have changed very 
outlay in any 22 months. .' .. markedly to toe ' past - so that 

Now the investor is offered projections made 15 years ago 
a very impressive looking .array are nowhere near the actual 
of linked, contracts from which amounts paid out- Fortunately, 
to make -his choice, while the since bonus rates have gone up 


The market now seems to 
have settled down to a more 
rational pattern so brokers are 
not under any pressure to follow 
the trend and can assess the 
long-term merits of each media. 
■What needs to be carefully 
emphasised is that while the 
long-term trend is favourable 
there are likely to be consider- 
able short-term fluctuations. 
Traditional with-profits business 
smooths out these fluctuations 
and if the investor is going to 
get cold feet every time the 
.market sneezes, he should not 
be in a linked contract. 

' The other decision with linked 
business is the choice of a life 
company. With the host of small 
companies that grew like mush- 
rooms in the hothouse atmos- 
phere of the early 1970s the 
.broker must make sore that any 
small company has sufficient 
backing and is not likely to go 
under. Up to three years ago 
brokers could ignore the 
possibility of life companies 
actrially -failing . ■ 

Some brokers have realised 
that their advice on linked 
business requires much more 
investment than insurance ex- 
pertise and 4iave accordingly 


OWNING SHARES MAKES A GOOD 
CONVERSATION PIECE. 


employed investment specialists 
or taken on as consultants a firm 
of stockbrokers. Such moves 
must make sense if the broker is 
to provide a complete service. 

As with other investment 
portfolios, unit-linked plans 
should be kept under review, 
especially if it is lump sum 
bonds. Switching policies is a 
new phenomenon in life assur- 
ance. but investors should think 
very bard about holding a con- 
tract linked to a fund .which is 
a poor performer. The insur- 
ance broker will be the best 
person to advise on this point 
taking into account the charges 
and expenses. Regular savings 
plans can benefit from pound 
averaging but there is no such 
redeeming feature with bonds. 

Some life companies have 
now introduced the concept of 
flexible investment under which 
the investor can switch his con- 
tract between funds. For large 
policies this can be done at zero 
or minimum cost. It is certainly 
playing the market, but it does 
give the investor the opportu- 
nity to maximise his return. 
Anyone astute enough or fortu- 
nate enough to switch out of 
equities at the beginning of 
1974 and back again at the 
beginning of 1975 will have 
done veiy well for himself. 
Timing is the essence of -unit- 
linked investment and clients 
will look to the insurance 
broker for advice on this 

Finally when the linked con- 
tract matures,- the investor 
sometimes has the option to 
take cash or units. If the 
market rises after the date of 
maturity, the Investor would' be 
better off in units for subse- 
quent encashment The broker 
can fulfil his final service to 
the client by getting the tinimg 
on encashment right With 
traditional with-profit contracts 
there are no such worries since 
investment periods are fixed 
and a few months usually makes 
no difference to the maturity 
value. ... 

Eric Short 



HAVING UP TO DOUBLE THE INCOME 
MAKES AN EVEN BETTER ONE. 


Many share portfolios sound impressive, but 
often the income doesn’t look nearly so good. As an 
investor, you’ll know that only too -weli- 

It’s for this reason that the Cannon Share Exchange 
Scheme makes such overwhelmingly good sense;. 

The Cannon Share Exchange Scheme 

The scheme allows an investor to exchange 
quoted securities for a Cannon Bond, investing m any 
of the Cannon Funds available at the time (currently 
EquinvProperty, Deposit and Balanced). Conversion 
options allow the investor to switch funds at his 
discretion, so that he retains a substantial measure of 
control. And the charge is modest compared to stock- 
broker’s commission involved in similar switching. 

Better Income 

An investor, under current tax law, may 
annuallydraw up to 5% of the original value of his bond as 
income, tax free, for 20 years. This is up to twice the 
income he could expect after income tax and investment 


income surcharge has been deducted from his share 
dividends. 

The investor’s capital also stands to benefit from 
the Cannon Bond investment. The performance or our 
Equity Funds compares favourably with the stock 
marker indices. 

Valuation of the Portfolio 

Securities taken direct into the funds are 
purchased at full offer price, with no commission, VAT or 
contract stamp to pay. The average saving to the investor 
is between 4%-5%. Where shares cannot be transferred 
to the Cannon funds, we will arrange the sale at bid price. 
We will cover the sales expenses. 

The Cannon Share Exchange Scheme is the 
logical solution to the problem of diminishing income 
which faces so many private investors today. 

For full details of the scheme, write to 
Peter Lloyd. Cannon Assurance. Freepost, 

1 Olympic Why, Wembley, Middlesex. HA9 OBR 



CANNON ASSURANCE 

SHARE EXCHANGE SCHEME 



' a 







The Financial Times Tuesday August 3 1978 



INVESTMENT SERVICES TV 


Hoare Goyett 

talks to the 
private investor 

In addition to our services for . 
corporate and institutional clients, 
we also oiler a personal service to 
private clients for portfolios of 
varying sizes. 

Our Private Clients Department has 
access to the same expertise and 
extensive research facilities available 
to our corporate clients, which we 
provide without a management 
charge. 

If you are a private investor managing 
your own portfolio, or a professional 
adviser to investors, you should 
know that we are making this aspect 
of our business an even more 
important part of our present and 
future policy. 

For further information, write to 
R. West, Director in charge of Private 
Clients, at the address below. 


Hoare Govett Ltd, 

I Members of the Slock Exchange) 

Heron House, 
319/325 High Holbom, 
London WC1V7PB 


Banks respond to demand 


LESS THAN a couple of years 
ago, investors were more likely 
to define the word “ conserva- 
tive" as a condition pertaining 
to lack of imagination and lost 
opportunity than to wisdom 
through caution. But with the 
stock market upheavals of 1974- 
1970. the meaning of the word 
has changed. And so too has the 
general attitude to the invest- 
ment services of the clearing 
hanks, always considered to' be 
the more conservative managers 
of investors' portfolios. 

It is not that the investment 
facilities of the big four — Mid- 
land, Barclays, Natwest and 
Llnyds — have recently received 
a rush of new investment clients 
seeking safer havens for their 
battered portfolios. The clear- 
ing banks are at present claim- 
ing a bigger corporate clientele 
this year and there could be 
sump significance in that But 
investment management else- 
where has also adapted to the 
times and it seems unlikely that 
merchant hanks, stock brokers 
and other established rivals will 
lose to the clearing banks the 
■Jients who have traditionally 
found their services more appro- 
priate. 

But if the clearing banks have 
not become positively fashion- 
able. their approach to invest- 
ment has become more accept- 
able and this has certainly 
served to consolidate their 
activities and enabled them to 
extend and derelop their ser- 
vices in an optimistic way. 

Among those to have 
broadened their range of invest- 
ment vehicles for private clients 


over the past^rear is the Lloyds 
Bank investment service. It 
now handles some £330m. of per- 
sonal portfolio funds in addition 
to £500m. worth of pension 
funds and about £70m. of unit 
trust funds. Through its 
wholly owned subsidiary. Bee- 
hive Life Assurance, it intro- 
duced last October the new 
Black Horse Bond is designed 
for security and long-term 
growth through a spread of in- 
vestments in equities, property 
and fixed interest stocks and 
providing a life assurance cover 
in the package. The minimum 
amount that can be invested in 
the bond is £1,009 and the total 
take up so far bas amounted to 
about £2.3m. 


Equities 


The unit trust side of the 
clearing banks' services has also 
been expanded recently to take 
in extra income trusts tailored 
to achieve above average in- 
come through investment in 
high yielding U.K equities with 
preference shares as well as 
other fixed interest stock. 

Lloyds Unit Trust Managers 
introduced its extra income 
fund last February, to add to it.s 
three other variously weighted 


capital growth and income funds 
and it now stands at some £!m. 
Natwest. meanwhile, has 
recently launched a new unit 
trust through its Unit Trust 
Managers subsidiary which 
handles some £400m. nf private 
clients investment portfolios in 
addition to funds from other 
sources. 

These innovations can be seen 
as a landmark in the develop- 
ment of the clearing hank ser- 
vices to the extent that they 
demonstrate a rather more 
imaginative approach to the in- 
vestment business. Although 
the 1 largest part of Natwest’s 
extra income trust. for 
instance, is invested in the 
usual good quality major com- 
pany shares and about one^fifth 
in preference shares, there is 
also an allocation to sbares in 
smaller U.K. companies’ stocks 
which are considered promising 
but which still offer high yields. 

And the services have 
developed in less obvious ways 
as well. Barclays service, which 
now handles between £100m.- 
£150ra. of private funds and 
which has seen its private port- 
folios grow by some 25 per cent, 
in less than five years, has in 
the past year been amalgamating 
its various branches for 


institutional, private and man- 
aged funds to facilitate exchange 
of information. Natwest has 
meanwhile introduced a special 
planning unit to improve its 
services for the more wealthy 
investment clients with special 
tax problems — especially those 
who have to spend long periods 
abroad. 

The clearing banks have come 

a long way from the days when 

their investment services con- 
sisted of local branch managers 
dispensing occasional conserva- 
tive advice on the stock market, 
on more of a personal than pro- 
fessional basis, to the odd 
individual who asked for it But 
even at that lime. the 
foundations of the present ser- 
vice already existed and are now 
just as important. 

These foundations were the 
bank advisor's special position. 
He was able to give investment 
advice knowing the full finan- 
cial circumstances of the client 
— an aspect that has been in- 
creasingly relevant to the 
growth of the service as the tax 
system and other areas of per- 
sonal financial management 
have become more complex. Of 
special importance has been the 
whole range of specialist ser- 
vices including personal finan- 


cial planning. estate 
administration and planning, 
taxation services, family irusis 
savings schemes, insurance, 
executor and trustee >ervice» 
and school fees plans that arc 
immediately available to the in- 
vestment client. 

Documents 

Not the least attractive aspect 
of the service tu some investors 
is the willingness of the bank to 
take over the increasingly 
difficult and timo-ennsunung 
paper work, such as rights issue 
documents, scrip issues and su 
on. And the banks are also able 
to open up investment oppor- 
tunities that otherwise would 
not be easily available to the 
ordinary investor. 

Among the most important 
opportunities in times of 
economic problems in the U.K. 
and extreme stock market 
fluctuations is the ability to in- 
vest in foreign stock. Midland 
Bank, for instance, has created 
a special international unit 
trust aimed at capital growth. 
It uses the power of the 
managers to borrow foreign 
currency (equivalent w a sterl- 
ing deposit ) in order to buy 
overseas stocks whenever this 


become- a worthwhile a’r 
nan ve to fiunling through t 
investment ihdl.tr premium. 

The priwpetts fur fiirtf 
growth in the elearnig han 
services— in Iitiiis of n 
accounts — ;«r«* uncertain t 
.Lad that the bank, rely i lu 
on their n nines than on re it 
ing their invent mcnr tra 
record goes against them fat 
certain class of client Tarn 
lariy the professional with i 
funds to invest and the ma 
corporate investor who gnea 
the merchant bank. But. • 
investor an a clearing bqp 
unit tru>i can daily keep up w 
the progress of !he>e kinds 
funds and compare them w 
non-clearing hanks unit tru. 

The recent fail in hu 
deposited in rhr build, 
societies is also not nceessar 
indicative of a likely transfer 
interest into other forms of 
vestment from which the hji 
might benefit. At present t 
trend is seen more as a reft 
tiim of spending needs at a ti. 
of continuing inflation. Agar, 
this background, compel ii; 
between the various kinds 
fund and portfolio managers 
becoming increasingly tough. 

Pauline Cla 


Portfolio management 


For successful business 
with Japan you need 
long-term prospects. 

As one of Japan's leading long-term credit banks, 

■with assets of more than S20 billion, we specialize in medium- and 
long-term financing and maintain good banking relations with 
major Japanese companies. 

Our staff of experienced banking experts is thoroughly versed 
in international financing as well as Japanese industry 
and cat) provide you with the comprehensive service necessary 
to set up business with Japan. 

For successful business with Japan, it will be to your 
advantage to consult us first. 

THE 

C®! LONG-TERM CREDIT BANK 

"W OF JAPAN, LTD. 

Haatf Ofltea: Olomachi.Tofcya Japan Tel. 211-5111 T*I»*t J2-J ?03 

London Branch: 3 Lombard Street. London. EC 31’MH. En K land Tel. 623-9511 Telex: 885305 
Now York Bronch: 140 Broadway. New York. N.Y. 10005, U.S.A. Tol. 797-1170 Telex: 425722 
Amsterdam Representative Office: Sarphatislraat 39, Amsterdam. The Netherlands Tel.224I9Z 
Sydney Representative Office: Tower Building. Australia Square. George Street. Sydney. 

N.S.V. . 2000. Australia Tel. 24 1-2986 

Saa Paulo Representative 01 r tea: Rua Libero Badaro, 425-3’ Andar, Sao Paulo, Brail 
Tel. 33-15-55. 35-1914 

Singapore Raprmant aiivo office; Toiver 1402, DBS Building, 6 Shenlon Way, Singapore 1. 

Snit-.Ninii: T*.l. 2209641 

Lns Angolas Representative Office: 707 Wilshirc Boulevard. Los Angoles, California 90017. USA 
Trl, J.Va !7£»> 

LTCB ASIA LIMITED fwholly-owned subsidiary): 3301-2 Gammon House, 12 Harcourt Road. 

HongKontl Tol. 5-259031 


Six things you 
ought to know about 
investment trust 
companies. 


-THE MANAGEMENT of private sniff at sums below £}m. If barred from takings relatively has the largest amount of scratch within the past fi 

portfolios tends to be split four such a thing existed the average active part in the management private portfolio funds under years or so and os a result t 

ways. The top slice of the mar- private portfolio would probably of their portfolios. By and large management, followed by independent end of the privr"' 

ket is still very much the pre- fall somewhere between £20.000 the service operated by the Lloyds. portfolio industry is still mu; 

-serve of the merchant banks, to £25,000. This is the sort nf clearing banks is similar from As for the merchant banks It is also fragmented a 

Lower down the scale — in mono- range at which the clearing one bank to another. But their there are now a number of blue- diverse in character, 

tary terms — stockbrokers, clear- banks aim their private port- costs structure is perhaps less blooded names featuring on the In its annual portfolio m; 
ing banks and independent folio expertise. Some merchant standardised. list or those willing to take on agement survey the magazii 

investment companies share banks will take on this sort of Barclays charges 30p a year the bread and butter end of the Planned Savings, listed over 

what over the past year or so business and most specialist on the market value of the port- private portfolio business, independent management uo 

hag appeared to be a steadily independents pilch their mini- folio with a minimum fee of Hill Samuel lias been a panics. Roughly a seventh 

growing market. In each case mum investments in these areas £75. Lloyds’ fees run to 50p a prominent contender for some these had funds under manat 

the services offered are too. although in each case there year on market value — up to years but names like Hambros. ment of £li»m. or more mull, 

extremely flexible and tailored are exceptions prepared to go £100,000— with a minimum Morgan Grenfell and Warburgs ing N. Beni ley Securities at 

to suit the needs of the lower. charge of £25. In each case fees also crop up with some regu- John Carrington and Co. wi 

individual. In recent years the four are payable in advance. The larity. Hambros and Warburgs nearly i‘30m. between thei 

But tbe *• personalised " ap- major clearing banks have built Royal Bank of Scotland has a are in the £100,000 class but Both firms demand cnniplc 
proach is not- their only common up their trust departments in cost structure geared to the HiU Samuel will take on discretion over funds manage 

denominator. Whether the order to take on a larger share number of progress and valua- amounts of £20,000, with _ 

investors’ choice be merchant of the private portfolio market, tion reports investors demand; Charterhouse Japhet and Ans- oUrVlVCtl 

bank or clearing bank -he will And so too has Williams and on portfolios up to £100.000 the bacher no J much above these . 

need to put up a fairly sizeable Glyn's and some of the Scottish fee scale slides back from 0.375 investment scales, respite «s size and riior 

nest-egg in order to receive real banks. All stress that their con- per cent per annum to 0.225 on The formation of unit trusts 2i„5!f5 k‘ S “ nutsider 
individual treatment. ditions of service are flexible quarterly and annua] reports, and life assurance subsidiaries 5J2S1I? t r Jf. a e*?!'" . r 

Most merchant rbanks will not with clients advised to follow a Fees are charged in arrears with which, almost hy definition. ” * Tnc pas i 

take on amounts of less than course nf full investment dis- a minimum of £100 - a year. The appeal to the mass market ,1 s 

£100,000 and some would even cretion but at the same time not National Westminster probably rather than the weallhv client, , t . , n me t!S,abIls 

^ “^cl 

TP’ * * hank Wishing 10 tratle dmvn ' Atanacera^chTudr^r' 

rH V'KNO Cl Some banks have successfully ll J* - u " 

expansion 111 sxsttsisa 

i r ss^stslh S ZESfni 

Services division is a good ted wrtibcatcs (Pc. 

litc assurance « % 

unit trusts. For portfolios of fulIy . 

between £20,000 and £50,000 the S. ™ Uon h °P es inercai 
IN RECENT years there has products are unit trusts. And money to invest sales of single unit 1x1,51 element under Hill of . c .“r 

been a marked switch in U.K. the proportion of net sales of premium bonds are buoyant Samuel schemes would be as ___ * p ™ . h 

investment patterns which has unit trusts derived from But when money becomes high as 50 per cent of funds - f P™ v ' lde a bar 

benefited the linked life assur- assurance contracts has varied sparse, sales slump. managed. * Pr ;_ t J”!?l e ?? inna eth,cs - 

ance industry. To some extent from a third to 60 per cent. The pattern is less true of Stockbrokers by contrast are i s difficult to ev^luar^^mnr 
people have turned away from over tbe past few years. In this regular premium policies be s tin largely a grey area. They denenrf • n ■ ’ r™* 

the conventional forms of in- year's first quarter. they cause many people are attracted are n ow allowed to advertise v ' , n 

vestment, like sbares and unit accounted for half tbe net sales by tbe additional pntectLm their services but in anv case nf nrtfnl1 " Hnf |' vhats01 

trusts, in favour of United life figure. Su it is doubtful if the through life cover which these }“ ta»*th. economic H’ST'wS h<> Pn 

contracts. unit trust industry would be ss policies provide, as well as the muscle ™ attemot this Stock " 1 W ' W ", h , ™ e or W 

The benedls or investing ! , ,SS2 , 'iifV P0 | u " d ‘ c0S ‘- aVera f’ n ~ Exchange dealing volume has the ^ndependjn! managed 
regularly through an assnrance JL^ i been very low since the turn of gmups-there are no records o 
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arc numerous and generally 
well known. Apart from the 
fact that linked assurance is a 
superb vehicle for investment 
and can still be monitored on a 
dally basis, there are the bene- 


a result. 


in' U |^l^ U t^ U £103’3m O, th^ne^t ever one ^ rm — ^ rieveson Grant easy to moke comparisons fo 
rnmhinpdi year and then a rapid fall each ~~ have re «ently produced a most individual portfolios ar- 

LOmDinea y eaf w £1 t 6 _ 9ra _ in V** ]j uri booklet on the subject of private tailor made to suit differhu 

Indeed, about a fifth of the those five years new annual pre- e,,e P t ? wh ‘ cb “ fc an attempt to financial circumstances. 


fits of some lifp i-nver arimit. Jnaeeu, #uoui a rain oi uie tnose nve years new annual pre- v, ~ ~ — “ , : . — 

tcdb°^ not verv .i«i knd toSc market vaJue of combined mium business grew steadily w J} at stockbroker As a stock market force th' 


tcdlv not verv orp«i and tiv maiKet vaiue ui me comomea mium ousmess grew steadily 

relief on the mon^i y 'prSuSI » ss «* » r H lh ' “»'« ^ »» *™« «■«». to£l|om. 

for a contract of ten or mare accountecl for uo 't linked There has been a strong re- 

tor a contract of ten or more cmtnttSm Conversely, over half- surgence of single premium 


has to offer in the field of private investor has lost statu 
private portfolio management, in recent years with market: 
Outside the City establish- becoming more and more insti 


the 2.4m. unit linked contracts business in the industry this menl 11 is possible to find same tutionalised. Sixteen years ag [ 


premium bonds do not carry partly in 

the same tax. benefits, they do — so the ^ ^ 

offer the public a wider spread mutually. and nearly three* times'' "tbe * evel of service can vary strik- Percentage is nrobably under 

of investments. The managed j n examining the rapid fi S«re for the first quarter oE ingly. But many specialist com- 5 er cenl - ® l,t people stil 

bond is a typical example, pro- gr^-th Q f the unit linked assur- *075. The rise in annual pre- Panics see themselves as a deman d a. personalised 

viding an investment in shares ance i n d Ust rv. one noint Hp- mium business has not been useful adjunct to the Citv — n ? enf service, and probabu 


Today, more than ever, the right 
investment for you takes a lot of 
finding. Consider investment trust 
companies' shares when you revise 
your portfolio; they offer the 
following considerable advantages to 
any investor with capital to invest: 

1. Special tax treatment of capital 
gains. 

2. Shareholders can enjoy the . 
advantages of an international spread 
of investments. 

3. ‘Gearing*, which offers shared- 
holders special opportunities for 
capital appreciation when markets 
rise. 

4. You can currently buy shares at 
a discount on their asset value. 


5. Management costsare low. 

6. There is a choice of trusts to fit 
any investment strategy. 

To get the full facts about 
investment trust companies, ask your 
financial adviserto teU you more, or 
send for our free booklet. 

Investment 'Drust Companies. 
Partofevery 
well-planned portfolio. 

i — - • " — — — — ■— I 

1 To: The Association of Investment Trust Com panies, • 

2 ^^ Ho^jSKteFlooT), 16 Finsbury Gtcos. j 

I Please send f«e your boo Jdrt “lares tiosmlnvestoicnt [ 
j T rust Companies'’. ] 
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or unit trusts as well as pro- comgg significant. That is the Quite as fast, about 21 times the and rightly so. Most, indepen- “Ways will. 

an “ interest secun- extreme volatility in single level of a year ago. dents have been formed from Jeffrey 

i- 168 * premium contracts. To a large An important feature of the =s= ==^— - ■■ 

The early explosive growth of extent, sales of single premium development of the unit linked 
unit linked assurance at the end business depends on the invest- industry has been the diversifi- HIGHER NET INCOMES IN U.l 

of the 1360s and early 1970s ment sentiment ruling at any cation into various types of international T a * 

led to some concern In the time. Just as unit trust sales policies, the main category of , . onsulunts have now studied opporti 

assurance industry and the follow the stock market pattern which is pension plans. Demand . .. . . . es ,n the Th * recommendations are 

Government set up a special (sales being high when the mar- for these specialist contracts an individual basis and are primarily apposite to: 

commission to investigate ket is booming), so sales of bas been so good that this (a) Those with assets' in excess of £100 MD 

whether the public was ade- these types of contracts are sector of the market has not lh » T , ... 

quately protected in this new similarly affected. experienced the fluctuations of ; Wllh ,nwme5 Ir » excess of £25,00 

type of contract. The reason k that shame the rest of the industry. Growth ln «rnacional Executives. 


Jeffrey Browr 


HIGHER NET INCOMES IN U.K. 

International Tax Consultants have now studied opportunities to 
Increase net incomes in the U.K. The recommendations are made on 
an individual basis and are primarily apposite to: 
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investment Trust Companies. 




quatelv protected in this new similarly affected. experienced the fluctuations of 

type of contract. The reason is that shares go L he r ® st of the : indust .-y. Growth 

When the Scott Committee higher when there is a lot of ^ >e ^ n slea ^y throughout the 
reported in early 1973 it gave money available for investment recesslon in . bot * 1 and 

a clean bill of health to the — »it is a seif-generating cycle. annua * PfCnuum icontracts. ^ 
unit-linked assurance industry. 5n to, w hen investors h?ve spare Roy Levine 

Since then the industry has HZZ: LH . 1 

gone from strength to strength, 

culminating in the flotation this _ _ _ m 

month of Hambro Life, one of IlMlirm 

the most successful promoters ftHVvVll 4^1 IIIVw! 

of the concept B 

The unit trust industry was 
quick to accept the,. challenge 

““.larSSsTiS FOR INSTITUTIONS - PRIVATE CLIEN 

lagging, partly at the expense 

of the new industry. . Many of . - 

the large unit trust groups Manage 

formed their own assurance "RROWlsJ *3TTTPT 1 

companies and promoted their .dis.vjw.in arurij 

own products on the market BROWN SHIPLH1 

The resuit has had a significant 

impact on unit trust sales. e ■. _ . . 

in many cases the underlying -Browa, oinpley & Go. X#imiD2d, Founders Court, Lot 
equity investments for linked — 


(a) Those with assets in excess of £100.000 

(b) Those with incomes in excess of £25.000 pa. 

(c) International Executives. 

Net increases are normally in excess of £4.000 p.a. 

Principals only thouU write 

H.NJ. Curator AG, 

Freigutstraase .27, 8039 Zurich, Switzerland. 


Brawn Shipley Investment Management 

FOR INSTITUTIONS - PRIVATE CLIENTS -PENSION FUNDS AND CHARITIES 

Managers ofthe 

BROWN SHIPLEY UNIT FUND 
BROWN SHIPLEY EXEMPT FUND 

Brown, Shipley & Co. Limited, Founders Court, Lothbuiy, London ECaR 7 HE. Telephone: 01-606.9S33 
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slow haemorrhage in Rhodesia 


BY TONY HAWKINS in Salisbury 


viTlun the pg. 
*» and as a res. 
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WHITE RHODESIA- is melting 
away -at. the i&lgrming • rate of 
neatly 9,000 people ayear — 
equivalent to mo/e than 3 per 
cent, of the country's European 
population. .Official emigration 
figures Show that the number of 
whitesquittmgthe country rose 
by 42 per cent, in the" first ftatf 
of the year. The manlier of .new 
immigrants fell by- more than 27 
per cent, giving a net loss so 
far this, year 'of ^^80 of whom 
2,220 left in' the second quarter 
of the year. -~r T 

In Salisbury* it is bad form to 

draw - attention: to this state 
of affairs. ‘■Accordin^y, the 
national daily, the Rhodesia 
Herald* following a request from 
the Goveniment'iri June . gave' 
about as much spaCe andpro- 
minence to the .monthly emigra- 
tion figures as to the- weekly list 
of divorce court judgments. If 
the- poor migration fi g ur es con- 
tinue, it can only be a matter Of 
time before one- of Mr. Ian 
Smith’s advisers sug gests aat it 
is no longer' in- the national 
interest to publish the- informa- 
tion. Not that that would make 
any difference. 

The viable. signs of the white 
exodus will remain. There can 
be little doubt that the! decision 
announced In the. budget two 
weeks ago to art emigration 
allowances from $Rh5<000 per 
family to $Rhi,<KX> per. family, 
(that is from about £4,440 to 
£889) had a -political, as well 
as a--inscessary--balani». of 
payments, reason .. Equally, 
announcements ■ -that white,- 
coloured and Asian hoys will 
have to register .for military 
duty at -the age of lS and there- 
after require .permission from 
the Defence Manpower ~ Office 
before leaving the co untry' even 
to go oh holiday — or on rugby 
tour— underlines the deepening 
impression of -living in a shrink- 
ing laager. “W? are all. de- 


tainees,” says a- letter to the 
press, bemoaning the reduction 
of emigration' and travel allow- 
ances. 

Government spokesmen deny 
that the- high . emigration rate 
reflects, any loss- of confidence 
in the future of white Rho- 
deshu They argue that the basic 
trend has been unhealthy since 
1973 bat that it was distorted 
first by the influx ; of Portu- 
guese refugees from; Mozam- 
bique and Angola ul 1974-75 
and of late by the departure of 
many, of these temporary Rho- 
desians. With no. published 
figures available* it is difficult 
to dispute this argument but 
two points are dear.' First — that 
many long-standing Rhodesians 
and not -merely recent Portu- 
guese immigrants are quitting.. 
Their reasons vary. 'mit the 
combination of the impact of 
the call-up (particularly on 
those. : .ia their 20s and ■ early 
30s) :«ncL an - inability to see a 
secure long-term future for 
themselves, tend to predominate. 

Second, the- country cannot 
sustain this damaging exodus 
indefinitely. - Rhodesia’s re- 
sources of skilled manpower — 
and its. potential security force 
resources— are being drained 
away at a rate that must 
eventually ' increasingly dam- 
age both the defence and eco- 
nomic efforts — not to mention 
morale. 


Security 


_ The ruling- Rhodesian Front 
argues that the situation is not 
really different from . that of 
-1963-64 when there' was a net 
loss of nearly., 2Q&8& whites. 
Party" supporters^ say _that the 
trend will be reversed once the 
economy and the security situa- 
tiourstart to improve.. Precisely 
why. the security position should 


get better-in the medium 
term — is undear. But to be 
fair, the economy is getting 
over the worst of the 1975-76 
recession. Mining output rose 
by 41 per cenL in value in the 
first five months of the year, end 
agricultural sales were up by 
more than 7 per cent., despite 
the fact that it was a “late” 
season. The decline of indus- 
trial output has slowed down 
considerably, and a reasonable 
upturn is predicted for the 
latter half of the year. While 
the potential for economic 
resurgence is there m the form 
of strong export demand, three 
critical qualifications must be 
made. 

First, and most obvious, 
concerns transport. The Trans- 
port Minister, Mr. Roger 
Hawkins, who some months ago 
was confidently predicting that 
all woald be well despite the 
closure., of the Mozambique 
border on March 3, is singing a 
different - time to-day. One 
reason - is that Mozambique 
expropriated * a substantial 
number of Rhodesian railway 
wagons when the border was 
closed. Mr. Hawkins estimated 
last week the availability of 
wagons had fallen by one-third 
as a result, in combination with 
the longer haul to South 
African ports. Moreover, the 
turnround of wagons is slower 
and many have come back 
empty, causing difficulties ' of 
imbalance. 

Tbe congestion on the South 
African railway network, is a 
more substantial tr ans port 
problem. It is said that 
Rhodesian traffic is being 
rationed to- one train a day 
through the congested Reef area 
of the Transvaal to the port of 
Durban. South Africa has a 
heavy seasonal commitment at 
present — citrus, coal, and steel 
exports — all of which tends to 
suggest that the bottleneck is 



Police reservists guarding a convoy on the Beitbrtdge road link to South Africa. 


going to become tighter as the 
year grows older. Fully 80 per 
cent, (by value) of Rhodesian, 
exports are bulk primary or 
semi-processed goods which 
have to go to the South African 
ports. 

The second major qualifica- 
tion arises from manpower 
shortages which in themselves 
are primarily a function of 
security problems. The high 
rate of call-up and high rate of 
net emigration means that out- 
put is liable to be adversely 
affected in growing measure. 

The major nickel producer — 
Rhodesian Nickel — has said that 
it is more worried about the 
shortage of skills than any 
other difficulty (including trans- 


port) this year. Mr. Gerry 
Carey-Sraitb, chairman, said in 
his. annual statement that it was 
unlikely th 2 t the group would 
succeed in recruiting qualified 
and experienced men to- fill 
senior technical vacancies 
“until Rhodesia can once again 
offer a secure future." 

A key exporter. Hippo Valley 
Estates, said in July that it was 
damping in a bole in the ground 
its 16,000 tonne citrus export 
crop, because rail transport 
could not be assured. The chair- 
man. Sir Ray Stockil, painted 
a picture of an increasingly 
difficult situation with ageing 
capital equipment, transport 
shortages, a fleet of tractors re- 
tained well beyond - their 


economic life and hence subject 
to frequent breakdown, exacer- 
bated by a shortage of spares 
and a shortage of trained men 
making it impossible to follow a 
“proper system of planned 
maintenance " at the sugar mill. 

Third, there is the South 
African 20 per cent import de- 
posit scheme announced last 
week which could have severe 
implications for Rhodesian 
manufacturers. It could scarcely 
have come at a worse time. 
South Africa is easily the main 
market for Rhodesian exports 
of manufactured goods with 
rampant inflation in South 
Africa. Rhodesian sales have 
been making strong headway 
there widening the range of 


penetration from the traditional 
areas of clothing, footwear, fur- 
niture. and electrical goods 
such as radios, to encompass 
capital goods and equipment. 

Domestic demand for manu- 
factures is slack in Rhodesia 
at present and exporters have 
already been virtually shut out 
of the Malawi and Mozambique 
markets by the border closure. 
The South African import de- 
posit seems likely to reduce and 
slow down the receipt of ex- 
port earnings thereby further 
delaying the probability that 
Rhodesia will allow an increase 
of import quotas. Yet bigger 
quotas are required if domestic 
commerce and industry are to 
regain their 1974 momentum, 
and if ageing capital equipment 
is to be replaced. 

Taken as a whole, these prob- 
lems imply that previous hopes 
of an early strong recovery from 
the recession must be tempered 
by recognising the existence of 
structural difficulties — trans- 
port. and the related shortage 
of foreign exchange and skilled 
manpower. None of ibis means 
that the economy is on the brink 
iif collapse, nor that economic 
pressures will force Mr. Smith 
to sue for peace. But they do 
mean that the economy has 
shifted onto a slower — and more 
difficult— growth path than any 
experienced since 1965. The 
problems of what has long been 
called the “long haul” are be- 
coming apparent 

If it were possible to see some 
light at the end of the political 
and defence tunnel, tills might 
not matter. But business and 
individual morale have suffered 
this year from the widening of 
the guerilla war, the extension 
and intensification of the call-up, 
tbe emigration figures, and the 
Government’s . inability to give 
what businessmen; call a “ posi- 
tive " lead, and from the seem- 


ing hopelessness of half-hearted 
proposals from abroad to finance 
the emigration of Rhodesian 
whites. 

The sense of gloom is deep- 
ened by the continuing right- 
ward drift of political opinion. 
In Umtali during July, one of 
the most able and respected 
public servants, Mr. David 
Young, Treasury Secretary, told 
businessmen that Rhodesia must 
have access to international 
capital markets for soft loans 
and grant aid to finance ambi- 
tious. but essential, programmes 
in transport, power and rural 
development. At the same time, 
Mr. Smith, the Prime Minister, 
confirmed in Parliament the re- 
jection by the Cabinet of the 
three main recommendations of 
the Quenet commission on racial 
discrimination. 

That these recommendation 1 ; 
were unadventurous to the 
point nf timidity and, even if im- 
plemented overnight unlikely to 
have any inaicn.il effect on 
events in Rhodesia, does not 
really matter. What is import- 
ant, is that even Mr. Smith — 
who sees himself as a moderate 
— docs not accept that cautious 
social and political change «C 
the kind .suggested by the com- 
mission is necessary at this late 
hour. 
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Letters. to the Editor 

Engineers and their unions VAT exempt 


* li! j rif- 
les u t 


From The President, 'i . have-no wish: to join a union at 
The Institution of Structural /•' all, ' let. alone one politically 
Engineers. ■ . * • - Yorientated. And I suspect, despite 

Sir,— The Council of Engineer- GEPs .warning, this goes for a 
ing Institutions, which '.the In- very : large number of engineers 
stitirtionuf Stiiiirtural'Entdneers- ln. the other disciplines at the 
is a founder member, recently- present . time. . For. one. thing, 
recommended that '.all profes- professional engineers are bound 
shraal engineers should; lb.theirby tbeireode of ethics to which 
• own interest. Join a union, as' union rules .could'run completely 
CEI itself, by reason of its counter. . And -how. acceptable 
charter is precluded tnm reach would this- be . to- the overseas 
activities. -Jt- argued . ^hat with clients of consulting engineers. . 
'the ptfeeprdevelopmerit of trade who expect -their advisers to adt: 
union power apd tfce^closed shejv. wholly in they- interests? ' They 
some kind of union ' membership accept and appreciate our stuffy 
would, before louche & necessity old r U.K. etJEcal codes' (a basic 
for the professional, engineer, reasoh fon' appointing us) and- 
and that tie should therefore Join would certainly not accept aDy 
the -union best suited lo - his shortfall if we pleaded union 
requirements. ;; . difficulties. 

CEI cited, a number of ^ unions, -If .we- must have a union to 
and recommended -several as suit-, help those of our colleagues who 
able for professional engineers, need-one, then surely it should 
among them vie ^TUCT affiliated,. be one that is fully conversant 
EPEA (Electrical Power Worker? and appreciative of our particu- 
Union) and other smaller.' -but lar professional background and 
unaffiliated unio ns. - Others not problems and; most importantly, 
recommended, IncfcuHng TASS, is not likely to debar a man from 
(offshoot . of the.-.'Amal gam ated Work-hecause of non-membership. 
Union of Engineering Workers ) Afid -the only current one with 
promptly lobbied -in the -Press; these qualifications is UKAPE. 
as well as my institution and This is derided by the big unions 
presumably othersj their' parti cu- as it Ji not TUC affiliated. -But 
lar attractions, for the 200.000 why should it be? If we accept 
plus potential. qf-.GEI jmglaeefrs .that it -Is the. privilege of any 
for membership - of their -own group of workers (in the broadest 
union. •- sense of the' word) to form a 

Just ten . years; ago CEI itself union, then what divine right 
was formed "' by 4 , -the; major dictates that it must be affiliated 
engineering •institutions to form to any political party persuasion? 
one authoritative- body tu-repre- 200,000 plus members is a pretty 
sent all engineers, whatever their solid; persuasion on its own. 
particular discipline, and ' so May I utter a word of warning? 
reverse . the ; ever-increasing - j[ . our professional engineers, 
splintering. of engineering particularly -those who are well 
institutions .; that we have bad qualified and competent become 
over the past 150 -years. ; And disenchanted by the prospects of 
yet we axe now proposing to either overall state or union 
repeat, the . whole, wretched per- control of their careers, they may 
formance by suggesting that well opt to go overseas where 
engineers should join a number their capabilities are better 
of umons. Oae would think;^ ^look- appreciated and rewarded. 
mg at toe wayinterneeme union : Despite the foregoing it may 
battles ahontwbadoes what have . -weii be of course that, in the 
disrupted the country’s economy,- nature of things, this decade will 
that we Butf&ftgye learnt * tittle, prove .'to be the apogee of 

■-j.-j-- ■ . • uni onis m and that before long 

Already we hgEvr'a smalt (so. its power and influence will only 
far) battle for numbers going on decline And why? Because, and 
in one of onrji^er consul ting the signs of this are already 
firms between sCASS (Technical, discernible, in the foreseeable 
Administrative;' -and Supervisory : -future assured- employment 
Section of-th^AUEW).-ASTriS in any job at all may have 
(Association: .Scientific. .Tech- become an eagerly sought and 

Staffs) an d treasured privi leger-a situation 
\tkaFE : (UJtY 'Association of - m which unions as they function 
ProTessioh^ i BRgijjeers). How to-day will surely have little or 
mmcrousi tiotta -say harmful. all n0 relevance. 

this U: Host Engineers in my PB ; B ,u« nn 

institution, (hod I have raised Peter Mas ° n ; ■ 

this point- allround the country) 11, Upper Belgrade Street, S.WJ. 
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From Tke Dean 
Evropemhwtitute of Business 
Administration 

Sir,— I felt that the article by 
Michael Dixon (July 26) caught 
the spirit of our institute. The 
combination, however, of " the 
choice of title and an under- 
standable numerical error may- 
give your readers the "wrong im- 
pression. . At, INSEAD, as ' at 
other business schools, we' face, 
the double ' challenge of inflation 
and the effects of recession -on 
fund raining. It has. been, said, 
that the greatest enemy of fund 
raising is uscertaintrand.it- has 
certainly been our economic 
situation of tbe last three years. 
But Mr. Dixon states that 
INSEAD -facts, or. On. deficit, 
which. In' 'effect,- creates “hard 
times “ and •‘unprecedented 
financial difficulties.”' 

I believe what Mr. Dixon meant 
is chat onr programmes earn 
about two-thirds. of onr. revenue 
The remainder "must be raised 
from charitable ' contributions, 
foundations. Chambers- of ' Com- 
merce, governmental support, 
and- royalties. In this category, 
a number - .ol . the. .supporting 
grants are long-term commit- 


ments -of governmental or private 1 

organisations which enable us. to 
plan our -financial 'affairs over; a 
reasonable, time horizon. There- 
fore, it is only accurate to say. 
that we have a deficit in £be. 
sense that we will not have this 
year (or any other year ; of 
INSEAD’s previous history) a 100 
per cent, coverage of our revenue 
needs -by our programmes. Nor 
should we. in my opinion. This 
is tbe margin for research, the 
oxygen, of education which allows 
us to create ideas for to-morrow. 
It is those things whk-h suffer 
when ourfund raising falls short 
'as- it 'may this' year for the first 
time. 1 stress, however, that this 
does not affect onr financial via- 
"bJUty but the investment plans, 
we have made in- research, team- 
ing material -development, educar 
iional technology, and the like. 

I should- like 'to go a bit further 
and argue, .if- 1 may, that it is 
-precisely tills vital portion of a 
schools budget that outside sup- 
porters must take interest in. If 
they do not. the European schools 
run the .risk - of. relying- 
America’s research and deveftip;‘ 
ment . rather .than to generate 
indigenous ideas for the dlstmb- 
ttvq kind of society which Eure 
peans would like to create. 

X>. F. Berry. ' 

.Boulevard de.&mstance,. ... .. i, 
7730S Fontain&leau. 


VAT exemption 
limit 

From Mr, D. Mitdiell, MP 

Sir,— T. E. James (July 15) 
draws attention to the growing 
number- of civil servants involved 
in -VAT administration and 
suggests raising the exemption 
limit from £5.000 to £50,000. Per. 
haps, it would be more realistic 
to move the £5.000 to £9.000 
which is approximately the equi-. 
ivrifait to the driginai exemption 
introduced in' 1972 and conse- 
quent upon its erosion by infla- 
tion. *- 

v This would mean some reduc- 
tion in both the number of civil 
servants and revenue but it is 
worth noting that no less than 
250.000 firms would be taken out 
of the VAT net with a vast con- 
sequent saving in man hours for 
proprietors of small businesses 
releasing them to get on with the 
job of production to the benefit 
of the community in general. 

It would be fascinating if 
someone were able to research 
the number of man hours re- 
quired per week, from the busi- 
ness community in order to feed 
the 40 hours of the working week 
of one form despatching civil 
servant ! 

David Mitchell. 

House of Commons. S.WJ. 

Lots of little 
pieces 

From Mr. A. Sagman 

Sir, — Since the inception of 
VAT I have wondered at its 
intricacies of collection. Unlike 
most of your correspondents 1 
do not worry unduly about 
repayments of tax. the “ repay- 
ments of tax" referred to are 
mostly credits and not a great 
deal has in fact to be physically 
repaid by Customs and Excise. 
This happens only when stocks 
are being increased. 

What really makes me ponder 
is that when the ultimate con- 
sumer spends £100 on an 8 per 
cent, tax-bearing item. £7-40 has 
been taken by Customs and 
Excise in lots of little pieces 
from lots of little people but 
not exceeding £7.40 in total. 
Depending on the complexities 
of the article purchased those 
paying part of the £7.40 might 
range from three to 30 persons 
or organisations. 

The only plausible reason for 
allowing this situation to con- 
tinue is that by gathering the 
tax In stages, no matter how 
many, a great deal of money 
finds its way to the Treasury 
much much sooner than it other- 
wise might and no Treasurer is 
going to willingly allow a three- 
to six-month gap to appear in his 
cash flow. 

The only time the positive' 
flow might- slow down is when 
stocks are kept on shelves an 
inordinate time and the ultimate 
consumer has not made his pur- 
chase. This does’ not happen a 
great deal at the present time 
with careful stock control. 

A. Winston Sagman. 

North West Bouse, 

119-127, Marylebtme Road, N.WJ. 

The political 
scene 

From Mr. D. Feraoicfc. 

Sir,— David Watt's article of 
July 30 is timely and deserves to 
provoke debate. I do not-in the 
least . dissent from ' his analysis 
but with the greatest respect I 
venture the opinion that the very 
nature of the article aptly tilus- 
trates the basic reasons for the 
discontent— indeed one might 
■call -it distaste — with which the 
public ’ at large regard the 
political scene, 

- Certainly the people of this 
country firmly believe that they 
suffer an exce ss of government. 
- -( asif freqiienQybad an'd'extrava- 


gant government at that) and it 
is natural that their animus is 
directed at the bureaucracy 
which they see as a privileged 
section of the community. Their 
resentment is both nurtured and 
enlarged because of tbe lack of 
communication between the 
people and their masters. The 
public just is not convinced 
either of the need fQ/ the mass 
of legislation by which it is 
stifled nor by the arguments put 
up against such legislation by 
the Opposition. 

lt is completely bemused by 
the political, and other, mora- 
lists of all shades of opinion 
whose frequently esoteric (and 
sometimes quite incomprehen- 
sible) rhetoric is constantly fed 
to it in the Press and over the 
air. It is heartily sick of govern- 
ment by experts whose concept 
of public interest ail too often 
turns out to be the creation of 
a small privileged minority at 
the expense, both financially and 
at the cost of what they regard as 
their own freedoms, of the rest. 
It Is small wonder that the pub- 
lic reacts by retreat into anciem 
allegiances with tbe helpless 
feeling that one party is as Dad 
as another and that the indi- 
vidual h8s no chance of exerting 
any influence on the situation 
anyway. 

The Conservative party will 
not reap the benefits they might 
otherwise expect to derive from 
the disastrous record of nur 
present Government until they 
begin to speak in plain language 
as to the manner in which they 
will set about repairing our 
present condition. A start might 
be made by adopting tbe slogan 
“Set the people free” which 
was used to some effect -on an 
earlier occasion. 

More fundamentally however 
the Conservative party must 
recognise that neither procedural 
manoeuvring in the House of 
Commons nor Sir Keith Joseph's 
lectures on monetary theory will 
secure them the support they 
need from the public at large. 
Let the Conservatives see if they 
cannot return to democracy in 
its original meaning and let the 
people have a real part in the 
formulation of the laws by which 
they have to live. This can only 
be achieved by consigning both 
tbe jargon and the gurus to 
tbe back rooms in Smith Square 
and it is only by the adoption of 
such a strategy that pnlitfci?ns 
can overcome the .ill-repute in 
which they are now held. 

D. W. Fenwick. 

Skitreadons. 

82. Petzcorth Road, 

Baslemere. Surrey. 


GENERAL 

i Figures of U.K. official reserves 
for July published by Treasury. 

Government issue devolution 
j .White Paper setting out certain 
| detailed responsibilities lo be 
; transferred to proposed Scottish 
and Welsh assemblies. 

CBI Industrial Trends Survey 
for July. 

Dr. Henry Kissinger, U.S. Sec- 
retary of State, expected to begin 
talks in Tehran on proposed pur- 
chase by Iran of military equip- 
ment in return for .supplying 
erode oil. 

CBI Economic Policy Committee 
meets. 

National Union of Shipbuilders 
meets employers on union's 
claim for immediate “substantial” 


To-day’s Events 

pay increase, although anniversary Cbartwell, Weslerham, Kent, 9.45 

of their last award is not until P-m. , . 

January next. PARLIAMENTARY BUSINESS 

Mr. Cyril. Smith. MP. speaks to House of Commons: _ Remaining 
Industrial Forum on “Making the stages °f 
Liberal Party truly relevant," with (Charity Shops) Bill, and 
Mr. John Pardne. MP. In the chair. Government (Miscellaneous ; Pro- 

ttsota Gresham ^2“im?Sdm.nu w Ml« Blfl! 

sponse to Government s transport broadcasting of Commons pro- 
policy consultative document. ceedin'’S 

Unlicensed debt collectors OFFICIAL STATISTICS 
liable to penalties from to-day Capital issues and redemptions 
under Consumer Credit Act 1974. during July 
Son et lurafcre on life of Sir COMPANY RESULTS 
Winston Churchill, written and AVP . Industries (full year), 
narrated by John Julius Norwich. Hogg Robinson Group (full year). 


So the whites quit. The 
guerilla war trirl^ns. ai!d 
casualties mount. The call-up 
extends. Emigration and holiday 
allowances are slashed. Every- 
one waits for something to turn 
up. But Mr. Smith, looking 
hopefully over his shoulder to 
Pretoria and Washington has 
nothing tu offer. In u nutshell, 
there is a crisis of confidence 
and increasingly the evidence 
mounts that Mr. Smith will not 
be the man to solve it. 


Letrasct International (full year). 
Westinghouse Brake and Signal 
(half year). 

COMPANY MEETINGS 
English National Investment. 
Manchester. 12. Finance lor 
Industry, 91. Waterloo Road, 
S.E„ 2.13. Ocean Wilsons, 
Winchester House, E.C.. 12. Sut- 
cliffe Speakman, Manchester, 
12.30. Triplex Foundries. Tipton. 
12. United Kingdom Properl v 
Trust, 19, Hanover Square, \\\. 
2 .SO. Wilkins and Mitchell. Wol- 
verhampton. 3. 

MUSIC 

Henry Wood Promenade Con- 
certs. BBC Sympbony Orchestra, 
conductor Lawrence Foster, play 
works by Ives, Sessions. Copland, 
and Gershwin. Royal Albert Hall. 
S.WJ. 7.30 p-m. 


Why cars this man*give wider and 
better insurance coverage to contractors 

and dvil engineers? 


Answer: Because his expertise and contacts 
in the highly specialised field of contractors' 
insurance are reinforced by a team with years of 
experience hack at the offices of AH & S. 

Working together, they provide a highly 
comprehensive cover for loss, damage and liability 
from start to finish of a job, whether it’s in the UK or 
overseas. Your particular problems will be 
discussed, and a policy will be written ideally suited 
to your needs. 

Whatever your construction insurance 
requirements, from a small office block to motor 
ways and hydroelectric dams, call on the man from 
AH&S. 


No matterwhere in the world you are, he's 
only a phone call or an airline flight away. 

Get in touch with him today 



Alexander Howden & Swann 

*The man from AH &S.Hes onyoursida 

Banksidc House, 1 07-1 12 Leadenhafi Street. 

London EC5A4AL Telephone: 01-283 3444. 


A harmless 
ambition 


From Mra. H. Roney 

Sir.— Mr. Woreley (Jaly 29) 
should perhaps have listened to 
bis own adolescent enthusiasm, 
rather than to the dry cynicism 
of his (supposedly) later years. 

Mv father introduced me to 
the continuing magic of D.om- 
ford Yates* books, and 1 am not 
alone in enjoying particularly 
the excitement of his adventure 
stories. Certainly these books 
smack of the “ light fantastical ” 
and bred in me a harmless ambi- 
tion (never likely to be realised, 
alas !) to drive down to the 
south of France in a glorious 
old convertible; Rolls-Royce. 

Certainly the family of Dorn- 
ford Yates' characters are 
divided into the wealthy and/or 
well-bred, the chauffeurs and the 
baddies— but what is so “roar- 
ingly snobbish" and objection- 
able about that? They only pro- 
vide a convenient, and for me 
at least, a rather delightful 
backdrop for the stories and 
style of Mr. Dornford Yates. 
Some of hia comedy is nonsense 
— and a lot of his nonsense is 
comedy"-"! love It, 

Alexandra Roney. 

46 L Altcyn Avenue, 

CTHSuncfe, W-4. . - - 







Caird (Dundee) recovery measures 


TN ORDER lo compete in carpet 
printing in times of severe com- 
petition. Caird (Dundee) has 
installed a limited amount of tuft- 
in? capacity and Is planning the 
installation of backing plant. 
enabling the company to offer 
finished printed carpels lo Lite 


G. M. D. Drummond. 
Benefit of the new 


plant 


extent during the current year. 


time during which it is reducing 
stocks and increasing exports. 


demand for 


space dyed yarn 
which should make a contribution 
to overhead expenses. 

Demand for printed carpet 
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Barker & Dobson 
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5 
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19 
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18 

8 

B remar Holdings 

19 

4 Standard Life 

19 

3 

Butte rfield-Harvey 

18 

4 Turner Curzon 

18 

4 

Caird (Dundee) 

18 

1 Vickers da Costa 

18 

3 

Cheshire & Northwich 

18 

3 Western Canada Inv. 

19 

6 

Jacksons Bourne End 

18 

2 Western Provident 

18 

1 

Meakers 

18 

3 Wood (S.W.) 

10 
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of £12.40m. (£9BSm.), less with- 
drawals £S.78iri. (£S.07m.) - 
Reserves at £2.54m. represented 
4.22 per cent of assets. Liquidtty 
improved from £10.Q2ni- to 
£lLS6m., equal : to 19.70 per cenL 
of assets. 


Turner 

Curzon 

progress 


during the tir rt three months of sieved ■" ■ taFK 

the current year has been dis- pressures of soaring inBation and 
appointing, but there are signs recession affected every com- 
o? an export led recovery, the mercial organist ion The sunport 
rhairman idd« of ^ A&'Ot-'iatian was proof that 

The* 1 uncertain short-term out- eV *" . 5 " ' h ‘i 
look prevent- Lhc directors from m= n> people He r** 3 ® us 
rerommeiulinu a dividend for the . P ri ' at ® Pulsion for 

>rar lo March 31. 1976. .-Vs niedical care, 
rrporied July 14 group pre-tax 


£0.4m. by 
Vickers 
da Costa 


TURNOVER FOR the nine months 
Lo March 31, 1976 of Turner 
Canon amounted to £48. 65m., and 
pre-tax profit was £583,288, The 
company is the vehicle for the 
merger of Curzon Industrial In- 
vestments and Ben Turner and 
Son (Holdings). 

The chairman, Ur. J. Wakeham. 
states that all divisions are 
trading well and he anticipates 
that, subject to no unforeseen 
circumstances, and in spite of the 


from 


pro Hi contracted sharply 
£258.115 to £11.460. 

Slocks amounted lo £l.24m. at 
i? rid -March, against £0.57m. a year 
earlier, short-term deposit was 
eliminated (£0.:'oni. I. and the 
overdraft was up [mm £63,461 in 
£637.627. 

The accounts carry an auditor's 
qualities i ion regarding full 
recovery of a debt of 1102,567. 

Meeting, Dundee, August 24. at 
noon. 


o comment 


FOR THE year to April 24. 1976, current economic difficulties there 
Vickers da Costa and Co., reports will be an increase in profits 
profits of £413,000 before tax and during the current year, 
minorities. Net assets are £3 .33m.. Profit for the nine months is 
after deduction of the remaining after Interest of £129,293. Tax 
subordinated loans. absorbs £300.399, and there is 

A change in the year-end to attributable £222^90 after extra- 
August 31 is proposed and this ordinary debits £39,899. 
will alter substantially, both the A second interim of 03056p 
figures now reported, the directors makes a total of 0.5094p for the 
state. period. 

Net assets will be increased by The first nine months operating 
ACCRETIONS TO income and re- the surplus on the realisation of profit of £692381. compares with 
lief from costs are expected to add the interest in Wardlcy Vickers £340,000 for the first six months 
to profit of Jacksons Bourne End and profits will be reduced by of trading. This 


Jacksons 
Bourne End 
confident 



The Financial Times Tuesday August 3 1976 


L-ne ruicuiviBi a.***.— — - — *=■ — . 

Barker and Dobson 




accounts qualified 


BY MICHAEL LAFFERTY 


thf 1076 accounts of Barker and clearly xhflws the effee! ,hrU rn 
DobwiL the^oss-makiiifi confec- turned heavy losso f 


?^and%^r“r^il Chain, ihe sroups rose ne< and w»rku 
! ,0 5° severely capital. *uy - the chaatr.ati 


have been ^ ""fu liareh 27. nrl current l tab, v- . 

by auditow lhe t tie> were SS1M.W0 afwmst j&V'.Ji i /f ' __ 

and Co. Who declared inai .tney < . 1irrpn| nvSt . tJl a yr.ir rarlic/ i ... * 

Imvn (rq. 


are unable to express an opimon 

either on the company « slate of MManpioie a t 

affairs at March 27. 1976 or on the * ■ ™j. 1 wwn ^ V pros:.'.. 


Ashlev .ishu<ood 

Mr. Ronald Aitkeo, chairman of Barker & Dobson. 


DIVIDENDS ANNOUNCED 


Date Corre- Total 
of spondiog for 
paymeot dlv. year 


Oct. 1 
Oct. 5 


S.5 

nil 


Total 
last 
year 
50 

0.51(b) — 
13 11-5 

— 0.5 


Joss for the year. disposals and ’ritiionali«m,' 

Or the £6, 5m. of not assets rtf!>u u P{ | i n j breach of the Tru 
shown in the balance xhcct _ at constituting the 10} per L-.-.«r 
March 1976, Pannell Fitzpatrick ^ nsccur< »d Loan Stork 
are of the opinion that the value unless stockholder;, consent 
of goodwill, which is stated at dispt»aK the stock may i 
£4j2nu "cannot be substantiated declared repayable -*< 2S das 
by reference to trading results notice bui, in these cimim.-unw 
and is dependent on the value ;hC resultant diminnlion in vjli 
attributable to the confectionery of the group s Trading mierr 
division’s trading names, which might be such th.it the Mnc 
value we are unable to deter- holders, being unsecured rrcdito 
jjjjflg” of the parent compuu>. could n 

The auditors also point out I hat be repaid in full, 
the accounts have been prepared propolis le be put .it t 
on a going concern basis. This annual meeting imolvr 
assumes that loan stockholders itu-ren-e in the interv-l rate pp 
will regularise the company's able In 12 per eelit. i«pv drtnu/ 
breach of its loan stock covenants an d aututal reilemoimn-. by rirq- __ 
that its bank credit facilities will imr at the rale of »«•« less lb. 
prove adequate and be renewed £200.000 prr_ annum Marling x /r 
in December, and that the closure September 25. 19. i. 
of the groups Oakeshnrts retail The additional t-n.-r in ihe roi 
outlets will result in ihe remain- pany is IIH.74S per annum 
ine 43 shops achieving an Ai the same lime proposals a 

adequate level of profitability in being .submit led t.» the holders 
the short term. the 61 per w iiL Unsecured Lo. 

In the year to March 1976 the Stock liffHJ-'Jo which involve 
company incurred a loss after increase in Hu- borrow, n-^ lm 
extraordinary items of £3.4ra.. and an incn-.i>c_ 
compared with £3.Sm. in the pre- rate payable to O P« r . ‘ J 1 

viousyear. Sales were down from annum. 1 ! u Ji* fL 1 * 1 ®"*" 1 

si rs.^»ss?sa 


new HKk Mr R. W. total borrow-.,^ -re .hnUcd 
Aitken. who is also a senior 1™* 


Current 
payment 

. __ significant KnJingbaff Tin Ant. 25la) 

in Ihp current, year, and sales have operating losses sustained during increase in operating profit is. in Turner Curzon ...2nd LnL 0.31 

The current textiles recession increased during recent weeks, the summer. part, due to the beneficial results Western Canada Inv 10 

responsible for Caird (Dundee's) the chairman. .Mr. T. D. The change in year-end date of the recent merger and in part r. Smalls haw inL nil 

1W73-76 profits collapse- the pre- A Va I k o r Be i c e r ro^ u ( t s are there- follows the sale of the 40 per due to special factors ta the dis- Di _j dcnds shown nence per share net except where otherwise stated. 'vuT'emem"'^ compensation Tor Ins; 

lax level fell by almost 9(1 per fore expected this year. cent interest in Wardley Vickers tnbuLon division resulting in an Pf r ,„ allow-ine for serin issue, t On capital & r a return in the employment. Meet me Gre 

rent. — has made an impact on the A* known pre-tax profit de- t0 Wardley, In May. The directors uneven pattern of business, says anri/nrar^ui tit inn issues (a) Gross (b) For he u i« Eastern Hotel. E.C.. August 25 

« roup's balance sheet. Slocks creased from £157.000 In 139.000 on decided to extend the 1975-76 Mr. Wakeham. mcreasedby rights and/or acquisition issues. <aj 4 Gross. (°> worthwhile profitability in »>» » 

have finished the year almost a turnover of £3.44 m. (£3.3 lm A in accounting period to cover this *- nine months. ,0 ' « U 

per cent, higher and average the year to April 3. 1976— a period disposal, 
stock turn slipped from P.S times transition during which mores 


partner in chartered acwunlants 
Binder Hamlyn. says in his state- »»• o Wm 
raent that “ it is Trom within the 11 
confectionery division that growth 


fhe accounts also show - £3J) 
of e*ev 


to 7. Short -term liquidity has were made for future benefit 
deteriorated, with net borrowings 3 rfy ns ,* 3 c ! jrren l. background of 
in March 1976 representing 45 per difficult trading, bales were rnain- 

cent. of shareholders- runds. The La, . ned ,n va,ue but decreased in 

textile industry is now showing volume. 

tenlalise signs or becoming more T " e husine«s of EAC ^hne Com- 
aeiive as the industry's customers Pjncntt was acquired and after 
end l heir de-stocking phase, but absorbing the expense of inte^ra- 
nverall U.K. production in the tion during the year it is expected 
January-March 1976 period was to contribute, to the shoe compon- 
siill ." per coni, iess than in the en ir s octivity in the futile, 
corresponding period of 1973. and Progress was made 


Meakers 
downturn 
to £0.25m. 


The new group bas substantially nine n,onth5 - 
completed the process of 
rationalisation following the mer- 
ger, during which the property 
division has closed down and its 
motor interests substantially 
reduced. It now bas three strong 


division until 1977. 7S. 

The year-end balance 


sheet 


See Lex 


trading divisions, Forest Products 
— which 


accounted for £S9.69m. of 
the turnover — distribution of 
capital equipment and manu- 
facturing. 


Assoc. Brit. 
Engineering 


directed towards the newly- 
developed gearbox which will 
become available in 1977, but now 
is a difficult time to sell anything 
to shipowners. At 61 p the 
ordinary shares are capitalised at 
£280,000. 


• comment 


improves 

Turnover for the year to March 



R. Smallshaw 
first half 


recovery 

On turnover of £1.44m. com- 


Western 

Provident 

growth 


industrial premises lor alternative -7 J with Ben Turner After the mid-wav 

uses nart of which have been let privately owned capital reduces w,tn °. en . 1 * ,rn j r ‘ iUl * r . P e 11110 ^ ay - 

tn a commercial tenant. lhc total from 18.5p to ISAp per reorganisation, timber brokjna After development expenditure pared with £1^4m.. profits of R. 

\ proErramme of plani improve- - 1 share. remains the mainstay of the £37424 (£43.000) and tax credit Smallshaw (Knitwear) recovered 

ment has been substantially com- The chairman. Mr. C. H. Barnes, business, having contributed more £1,020 (£4,879) the year's group from £5,000 to £32,000 in the haU 

nleted and the company is now says the economic recession than £300,000 of profits in the net profit attributed to the hold- year to March 31 subject to tax 

equipped in manufacture all affected the men's wear trade nine months and over 80 per cent, ing company was £27,021, against 0 f £16,640 compared with £2,000. 

grades of fibreboard at an raiher mn re than other retail or turnover. Since March, a loss of £25255. Last year's second half loss left 

economic cost. trades and to date sales are not business here is estimated to have profits at £4,554. 

Chairman's statement Page 19 up t0 eYpectatlans - risen by some 25 per cent, over • Comment Again there is no interim divi- 

de same period last year, half of Associated British Engineering dend . , as J ho directors prefer to 
rw • -*--v , . , which was a volume increase: and 1S n0 - yet out of the wood A cons,der full-year trading results 

Ham 8 J2W0S f^hpcHirP onH broking commission should he turnround to orofit has been be f° re recommending dividend 

r . VyC5 ^.nesnire ana boosted by «« sterling deprecia- achieved, but th™ earSSgs aS 9™* year * s P ayment «■ 

formation Northwich Bids diSbJt2n p si£ , co3d t bI SSi “ n ere of m!!S eh JiS subsidiariesare 

The Bain Dawes insurance brok- ^WlUlfflUl »1U & . hindered by contiflUJnp supply ^ly^ntheTrstTalf JSS 

ing prnnn hnc Fnrni»t»( a npu mm- &ssor« nT ;hn HipOiiro ,nH nrnhlpms u-hiln an nstimatpH tnee i , , j 3P® told, and Order books are full 

pany 

slruction _ _ _ 

Subscription income on the recognition of the group's exten- the first half of 1976. from written'off reserves. At 74 Pl dOM-n thTfumrelre 

cnmbincd runds exceeded £lm. she involvement in the construe- £49.42m. lo £60.21m. Total of j yesterday the Shares Vieldll P directors, 

for lhc first time, rising to £1.04ni. tion industry. share and deficit balances at June per cent and capitalise the groun 

from £0.94m. in 1974. Claim pay- The new organisation will pro- 30 was £56.S4ra_ against £46.57m. atlust over£t im g Up 

mcnl totalled £S3-i.OOO— SO per vide cover for all types of risk a year earlier. Mortgage advances J 1 


The annual repo r I for 1975 of 
Western Provident .Association, a 
leading U.K. medical insurance 
agency, reveals an operating 
profit of £63.000 on its private 
treatment scheme and £23.000 on 
its health .service scheme com- 
pared with surpluses of £53.000 
and £15.000 respectively for the 
previous year. 

Subscription income on the 


group has formed a new com- Assets or the Cheshire and problems, while an estimated loss theses 7 the^anl^^have staged 

ly called Bnin Dawes (Con- Northwich Building Society in- of around £400.000 on disposal of vrith the company— the overdraft o i ^ 1^°^ rt 3 " chnnw 

• insurance Brokers, in creas^by almost 9 Per renLin property _ interest S been Se from^“ P “EU^ toftSK ^ Se 


rent, of subscriptions— against met on major construction sites rose from £5. 5m. to £7.04m. 
£729.oon previously. and civil, mechanical and electri- Investment surplus during the 

Sir John Partridge, chairman of cal engineering projects through- first half was £3.62m. (£3.76ra.) 
WPA. slated that this growth was out the world. arising from shares and deficit 


James Scott outlook 


Montague L Meyer Limited 


Points from the Chairman’s Statement 
for 1975/76 


1 . The Rights Issue ia February 
proved \ery successful producing 
£7. 1 million and the Consolidated. 
Balance Sheet shows how this, 
together with prudent trading 
and investment has strengthened 
our position. 


2. The net profit before taxation 
3nd before taking into account 
Associates has increased from 
£6.8 million to £9. 1 million. 


recovered from its loss situation 
by making healthy profits in the 
first six months of the present 
year from 1st January and the 
Hallam Group of Nottingham, 
which is 50° o owned in conjunc- 
tion with May & Hassell Ltd is 
the subject of a redevelopment 
programme designed to achieve a 
turn roundin 1977. 


3. Our three main divisions have 
done well. Wholesaling showed 
increased profits. Overall the re- 
sults from the merchant com- 
panies were fairly steady. Our 
manufacturing companies have 
improved their results consider- 
able 


5. We arc a widely dispersed 
organisation which needs first 
class management and this we 
have. They in turn need first class 
work people and this they have. 
The opportunities for all ’in this 
expanding business are consider- 
able. 


4. Two of our Associated Com- 
panies showed net losses but the 
remainder made profits. Mac- 
Millan Blocdel Meyer Ltd has 


6. Turnover and profits for the 
first three months of the current 
year are most encouraging and 
internal forecasts show a con- 
tinuing increase. 


SUMMARY OF RESULTS FOR YEAR ENDING MARCH 31, 1976 


Turno\er 

Group Profit before Taxation 
Retained Profit plus Depreciation 
Ordinary Shareholders Funds 
Earnings per Ordinary Share 
Dividend per Ordinary Share 


1976 

£165.000,000 

£8,182.000 

£4.136,000 

£44,002,000 

9.0p 

3.75p 


3975 

£135.000.000 

£7,019,000 

£4.021,000 

£34,779,000 

7-lp 

1.9p 



Montague L Meyer Limited 

Viliiers House. 41-47 Sirand. London \YC2N 5JG 
Telephone : 01-839 7766 


Optimism at 

Butterfield 

Harvey 


THERE ARE signs that the world effects of contracts awarded three 
trade recovery is now more to four years ago. Steps have 
strongly based and there are been taken and are continuing to 
indications that the effect of this be taken to tailor these units to 
recovery can be expected to to-day's highly competitive con- 
spread to the UJC- states the chair- ditions. 

man of James Scott Engineering. The companies in the industries 
Mr. R. F. Lockhead. division, with the exception of the 

The building industry — apart electronics company, all improved 
from being sensitive to cuts in their performance, 
public expenditure — traditionally Having regard to the working 
IN HIS annual statement, the tags behind in similar recovery capital requirements of the group 
chairman of Bnttcrficld-Harvev, situations, he points out and the the directors say the company is 
Mr. S. A. Roberts, says that group is looking to the process now in a position to pay the 
trading performance during 1975- industries and overseas markets arrears of dividends at January 
1976 was encouragins and. if the for Its immediate prospects. 31. 1976. on the cumulative prefer- 
more stable operating conditions The pattern of work obtained ence shares and also the dividend 
of the second half continue, there by the contracting companies is on this class of shares for the 
are good prospects for the current broadly similar to last year mem- sis months to July 31. 1976. 
year. bers are told: major units are These dividends have been paid 

Although inflation is now falling "'ell placed with orders running on July 31. 1076, at the rate of 
and there are signs of an into 1977. Activity on a satis- 4j5 per cent per annum. As soon 
improvement in trade nationally, factory scalp continues on North as circumstances permit the 
business is still sensitive to Sea oil platforms and in related directors intend to commence 
political and economic influences undertakings. Some units, de- payment of arrears of dividends 
which can render precarious Lhe pendent on local conditions in on the second cumulative prefer- 
operation of any company, Mr certain areas, are short of work ence shares and to resume pay- 
Roberts tells members. The t nd - where n , eces ,!t ry ; the5e ha ^ e o£ dividends on the 

group's diversitv, however, “pro- be *T raei ? e<1 w, th larger units Ordinary, 
vide* a considerable source of P endlI1 £ improvement in condi- As a consequence of the arrears 
strength." he adds tions ■ in their operational areas. of dividends on the second 

» - T , * As reported on July 10, pre-tax cumulative preference share 

^^,I eported °" Ju y f|2._P r «*tax profits rose from an adjusted capital holders of this class of 
. m «° M-Stiu. to £0.4m. In the year to shares will be entitled to attend 

10-n ra «i 0r « e Jear £ £5L r JP. January 31, 1976, on turnover of and vote at the forthcoming 

JKJ’mST. ^™°'l? r .. pf . 4 39 -Wrn- £32 Jm. (£28m.). Annual General Meeting. 

ii^SRr»n! « 1 dividend is 1-9 lp The engineering services divi- As known the directors of an 
_ , . , sion had a successful year and operating subsidiary had required 

over the control improved on budgeted expecta- lo make a number of assumptions 

“ 10 * e eJte !; tions - relative to the outcome of a dis- 

ye .*r*. and The southern company of the puted contract. The dispute has 
i - to 1 *?.!* 5 mechanical services division per- not yet been resolved and assump- 

overdraft facilities in spite of the formed well 10 a realistic budget tions have been re-assessed. TTie 
“nance the L.> per cent. The northern company however auditors are unable to form an 
increase in value oE turnover, re- suffered from a shortage of work, opinion on this matter. 

pQ i?frrr? n e r n , .1 failure of a sub-con tractor, and Meeting Glasgow on August 27 

Harcoster operated under diffi- f rom continued adverse at noon, 

cult market conditions and only 
produced a small profit The de- 
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LANGUAGE 

PROBLEMS 


Interested? Talk to 

INTERNATIONAL FACTORS 
LIMITED 


C<rcus House New Enptintf 
Brighton BN 1 4GX. Tel 1 iK i"J«i tf* . 7 C"i 
Tele* 87-362 Arid at Birmingham, 
Cardin Edmnmgri. Uvd.-. 
London Manchester. 



AREAS 
1TED 




Extracts from Chairman’s Statement 

* This has been a significant year for the Company. 
Exploration activity has been high but costs have 
been met in part from mining income. 

* North Sea well 211/22-1 is due to start in early 
August 1976. 

* Further investments in the development of natural 
resources in both the United Kingdom and Australia 
are under consideration. 

* We look forward to an increasing royalty income 
as world economic recovery gains strength and the 
price of nickel rises. 

*• A dividend of 1.3p has been declared and is the 
maximum permissible. 

Results in Brief 


Year ended 31 March 

1974 

1975 

1976 

Group Income 

638,129 

700,808 

801,554 

Profit on sale 




of Investments 

43,961 

192,536 

292,339 

Exploration costs 

191,056 

126,427 

482,543 

Profit Attributable 

132,097 

297,089 

291,815 

Dividends 

45,704 

48,771 

54,537 

Earnings Per Share 

3.2p 

7.2p 

7.0p 


Copies of the Report and Accounts are available from 
The Secretary, Hampton Gold Mining Areas Limited , 
h£Ci 


79 Lombard Street, London, EC3V 9 AJ. 


mand for containers and dustbins 
in particular was low, with the 
latter reflecting customer resist- 
ance to higher prices. Towards 
the end of the year, however, the 
market improved considerably. 

The West Midlands Companies 
faced difficult trading conditions 
but each produced a reasonable 
profit in the circumstances. 
Trading in all Midlands companies 
is still difficult but there are now 
some signs of improvement, states 
the chairman. 

Operating difficulties were ex- 
perienced in the Greenwich fac- 
tories and results were much de- 
pressed. The Office Furniture 
Company returned a reduced 
profit which resulted from a low- 
level of demand and depleted 
margins. A sharp fall in Govern- 
ment purchasing is adversely 
affecting this company in the 
current year and prompt steps 
are being taken to protect the 
profit position. 

Although the management is 
making further changes to main- 
tain the viability of the businesses 
at Greenwich, Mr. Roberts main- 
tains that the ultimate solu- 
tion must depend upon a re- 
generation or the area by the 
establishment oE an attractive 
environment such as that envis- 
aged by the recent London Dock- 
land Consultative Survey. 

Meeting. Connaught Rooms. 
W.C., on August 25, at noon. 


TOWN & CITY 


Town and City properties’ 
proposals to amend the borrowing 
powers have been passed by share- 
holders and 'loan stock holders. ' 
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ATLANTIC 

INTERNATIONAL 

BANK 

LIMITED 


Financial Highlights As At 30th June 1 976: 

Total Assets £93,7 1 5,623 

Loans & Advances £58,61 4,222 

Pre-tax Profits £ 546,856 

Shareholders' Funds £ 6,879,099 


Extracts from the Chairman and Managing Director's Statement: 

• Pre-tax profits up by 1 38% : total assets have increased from £69.3 m to £93.7 m. 

9 While specialising in arranging loans to Centra! and South America, the loan portfolio is 
well diversified internationally. Atlantic now have loans extended to 28 countries located 
in all major continents. 


•With financial markets now stabilised and industrial activity expanding. Atlantic view 
with confidence the continuing development of their international banking operations. 


•«. N 


V. 






\ 


!Y »-. ' 

"'"nt.-ii, 


v 


COPIES OF THE REPORT AND ACCOUNTS MAY BEOBTAINED FROM THE SECRETARY. RONALD WATT, 

Atlantic International Bank Limited, 65-66, Queen $t., London EC4R 1 E H -Tel: 01-248 9001 . 
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£-£' -** 1 5 -® makers; Geo. Bassett Boatings is 

if •■“ " HSUS l^joSa - j SS - measured .confidence. 
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W 5 *. - Soe « Sira Si gjtiup has -aaxplB oppor- 

p.p. — kb : W5 iroitia: sjl il..: -.ins i — . — J — — 1 — ttmities for contmued growth and 

P-P. on 45 41 Iwiimm wnttrtw inp! ‘ - 1 4i J: — 'J 63.181 8.ini-9| 6J It is intended to continue steady 

• - •- • • • ■v.w-y;..^ expansion-wliile at the same time 


FIXED INTEREST STOCKS 
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seeking out . opportunities for 
diversification. 

At -March 3J. I97& projects for 
l g»» ! , capital expenditure amounted to 
1 1 1 \ + so™ a.h3m. <*584,000 In 1375) of 
j -G£ which £78,000 (£89,000) was con- 

tracted. - * 
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Since the financial year-end, the 
group . has acquired' wholesale 

businesses, in Dundee and Buck- 

haven on. the east coast of Scot-, 
land, while a wholesale warehouse 
has been set up in Stornaway in 
the Outer Hebrides. 


{“ ^ T, ^ STOup has also acquired 

cm Nn -» sw*r T»t. Marc. aa! Bad. i 395> tobacco ami newsagents shops* if 

:Sf£50 -iiwi 603a 493* +i 0 this experiment provex successful, 

38, pjp. son Sffli 1 B8 -... it Is intended to extend the 
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J98Li so 1 -... it Is intended to extend the 
investment in- this field, says the 

". chairman. .. 

Profit! .before tax for 1075-78 
■ rose Crain £l-6am. to a record 

Ictotagi+w £Z.48m.'ob sales of £64m. egainst 
I Wet j.- £52^X0. ; 

The group's sales company in 

” 39 Holland, Allas Sales BV of Breda 

!... 1st- {—2"- is now handling: the sales of 
.... - ■ epmj-2 De Faam products as well as 
■— • — - group .. products - imported ■ into 

rr s5i?[- — * Holland. At the same time the 
S! Spm.+i*" Faam factory has been more 
„ 4 #|“i closely integrated with the 

-(lSynn |+ji group's three factories in this 
— r»pa l+i country, undertaking the produc- 
M |2J*i: -I- tion of lines for' the UJC. markeL 

2lpm i+'i - ' Meeting, Owlerton, Sheffield, 
...j aSni- j-i August 24, al 3 pjn. 
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seek change 
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— MMiKures asBUjned. . (Cover uHnwB for .amveretod af. shares 'unr dmv xuddng /. TT. , 

..... 7 dividoKls or renMns «Uy lor 'moricted atvbtends. .-“«!»»: by-Tamdei-. An extraordinary general meet- 
LA tflA ll r- M^ffened m bolders of Ordinary abawa as, a." rtgfrra.** waa SJkfr-OMtt- -j Jtwats ing is to be held, by the invest- 

»,/*£££ vsasst 21SS 5 

UA ner Preference holders- tAltotment tattere for 1 hdnMuddJ. tProvl^al Or consider a resolution by_ share- 


By Christopher Hill 
An extraordinary general meet- 
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1 iMrm We need your doc&tldn to etiableT.us to continue, .(mr work 
LimUBfor the CARK^end -SCLEROSIS 
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Properly Holdings add lavestinent po^ipax^ . 

The Annual General Meeting was-be!don2 August in London* 
Mr. Gerald Newton. the Chairman, presiding 


SALIENT FEATURES ERO« THE ACCOUNTS 


i yc-i: 


Freehold and -Leasehold 
. _.w Properties - etcL; ■ 

. Capital Reserves 

:.*it UHSroup Profit ' before ^Interest and 

Taxation *.. . 

^roup Profit before^. Taxation 1 ,.-. . 
’ jroup 1 Profit after Taxation 

, c >-.n cardlnary Dividend ■ 


• .1375/76 

£27,595,416 

8,tKUJ06 


1974/75 

£24,652^128 

.8,136,441 


In Bue! 

-.3^5 


»,.•* cj 6' Taxation '..^1;..^^^.....'.. ...... 2,752^61 - 2,519^44 

^roup Profit before. Taxation'-,.-: . • ^516^984 (a) 669,375 

’ jroup 1 Profit after Taxation i-.,.; . : - 363308 / 312,803 

c.-jr, cOrdinary Dividend , 132,646 132.583 

‘ , * - * /' V ; , : : <«^%j C6^%) 

la): included an exceptional profit of £145,332. 

"'' en! ^Points from the Chairman's Statement: ;i _ • 

The Ciroup profit shows, a small decrease over last year. 
k The Group's rental income^howed an Increase of £400,000 
. ,»ver 1975. Jc The current Group rental income is now running 
;t a level of £2^)4(S)00 pier <apnuin, the overseas, subsidiaries 
re contributing 75 per'<*nL Since the year end disposals 
f £700.000 in the -United- ttn^om'- have' -been completed. 
V We have dealt- with a, spbstantlal jperlfisn of the Deferred 
:t .j jS Revenue Expenditure leaving a balance which now relates 
nly to Canada and the Strand. ^'Ohr domestic portfolio con- 
inues to provide a trouble-free and improving revenue. ★ My 
ai.th in the Strand.axea remains undiminished and reasonable 
ental increases are being . achieved. * It is our wientinn 
■uring 1976 to jresixuethre this -portfolio of- properties. ★ Con- 
|TS {deration will -be given to the financial structure of our 
. fverseas companies iMiere cash resources are generally strong, 
r We have re carved & planning permission in'- Vancouver for 
< 30^tmey jotnt-devirtdpment of 248,000 sq; fLTettable space. 
Our: favestmeot, in Commonwealth Realty Tiust.in the 
- emted States coutiiiues -to prosper and this has encouraged 
■ rS to t ake u p al fffithw 50,000 sharea at a beneficial price. 
-. !•'*? '■ yar strength- afia- potential lie in our overseas subsidiaries 
Inch are well spread -and account for over 50 pier cent, of 
ir property portfolio, and for this reason akmc 1 hope to be 
? )le to report fayograblypn the current year. 

ypies o J Ihe A«woI Report and Accounts con be obtained 
- ' 'i Truest Jromj The Secretory, 6/1 1 Agar Street, London. 
' . . . C2/V 4BN.-r . -v- .-. - - v. • - ■ 


holders (representing 1S3 per 
, cent. Of the votes} to the effect 
: that the Board should terminate 
the investment management con- 
tract between- Standard Guaran- 
tee and the company and thar 
new investment managers, be 
engaged. - The meeting is on 
August 17. at 11 AO am. at the 
Great Western -Royal Hotel, 
Praed Street, W. - 
This. -latest move by dissident 
shareholders , follows the 
unsuccessful attempt last month 
to unitise the trust The Board's 
view- Is that the results of the 
£$m. trust since re-listing in 
March 1073, do not justify, 
termination- of the manager’s 
agreement/ Accordingly, the 
directors intend to vote against 
the resolution In- respect of 28.17 
per cent/of the equity.. 

The lead by the opposition is 
coining from Mr. Tdark Stewart, a 
private*. , shareholder, .who. -has 
circulated -all major shareholders 
ih. ihe .-company. 

Standard Life 
pensions growth 

. By iric. Short 

.The annual report and accounts 
of Standard Life Pensions Funds 
for the year to May 11, 1976 shows 
that total funds under manage- 
ment increased by £30m. to £95m_ 
and- -the number' of clients by S 
to 59. The most successful of 
the funds was the Pooled Mixed 
Fund, which invests In -fixed- 
interest and equities, both in the 
UK. and overseas. The aggre- 
gate value of this fond rose by 
£28m. to £38.5m. with a unit price 
rise of 23 per cent, during the 
year. The portfolio is at present 
Invested 41 per cent, fixed 
Interest, 40 per cent LFJC. and 
16. per cent overseas equities. 
..The Pooled Property Fund, 
which by . May had been In 
existence for 18 months, had 
reached a total value of £U^m. 
with a unit price rise of 28 per 
cent. Since inception some 23 
properties have been, purchased 
fbr an outlay of just under £Sm. 
and a further £3m. is committed. 
The company has made acquisi- 
tions- only where the growth 
expectations were realistically 
valued and the portfolio is split 
26 per cent shops, 44 per cenL 
offices and 30 per cent, industrial. 
No properties have been sold by 
tbe parent company and the 
managers state that it Is not the 
intention that such sales should 
take place in tbe future. 

•The Pooled Equity Fund In- 
creased to £5.1m. from £4.3m. 
during the- -year, the unit price 
joining 20 per cent., while the 
Pooled Fixed •Interest Fund 
dropped to £2.Bm. from 14.4m. 
mainly because two. clients trans- 
ferred large sums to the mixed 
and property funds. 


BOARD MEETINGS 

Tbe fan meins companli-s have ratified 
dates « Board meetings to tbe Stock 

Kt yh a Dj n Snrtl wwtjfl i qfrf aw it^rraTl p 

Md-for -the pnrntise.of eonMdertng divi- 
dends. Official laauaUong are not avail- 
abfa vicittr dltfdands concerned are 
Herizns- or- finals and- tb» sutKtlvMons 
s aw n tefcnr are tuced m atmr on last 
year's ttmetobte. . 

TtMMr ' 

. Interims: ■ City offices, Madame 
Ttsmtb, Vantage SeantOH, Wetting- 
mnue Brake pad Signal. : 

. finals: A.VJ*., Industries. Acorn Secu- 
rities. Best and Mar, Peter Brick, 
Carrington TaresSneots. Hardy' add Coi 

fFtuuidHTri, -Hbea " Btiblnftra. tetnfset 
iDternrikml. ' Nonon and Wright. 
Beniamin. Priest. Property Security tor- 

vesunest Xrnsi, Dnitccb, Joseph' Wabh. 

, FUTURE UATSS - - 

Interims-^- . 

Alaenmne Bank NedriAasd' 5tv_. Ana. is 

Best Lancashire Paper auk, $ 

Wtiuhrerfh IP. w.j Z abb. is 

Finals— . - _ 

AGB Sesearch j,i- AnC. 12 

ADeo nr. G.> and Son (Ttanon) Ana. 12 

CbaHenoo Comeratloa Ana. S3 

E»M At* 4 

Janes tJttin) ; ah*. 5 

Manondale — Ang. 5 

Town and (Sty Properties Aim. S3 

Wagon industrial — , Ana- 9 


Promising 
outlook at 
Polly Peck 

The chairman of Polly Peck 
(Holdings). Mr. R. Zelker, says it 
is hoped that an upturn in home 
trading . can be reasonably ex- 
pected and with the group’s in- 
creasing export potential, be 
anticipates that net profits will 
continue ..to be satisfactory. 

For the year ended March 19, 
1976, the group reported net taxed 
profits of £184,000 against 
£158.000, before extraordinary 
debits of £859,000 (£252,000) 

mainly reflecting Josses in the 
property division. 

The chairman says that it is 
difficult to anticipate the profit- 
ability of the fashion division for 
the future in the prevailing 
economic climate. . . 

However, the company will con- 
tinue to pursue its policy of ex- 
panding its boutique operation 
and export turnover to lake great 
advantage of the increased oppor- 
tunities offered in overseas 
markets. 


TURNOVER AND profits or 
timber merchants Montague I* 
Meyer have been most encourag- 
ing for tbe first three months of 
this year,' says Mr. J.. M. Meyer, 
chairman. Internal forecasts show 
a continuing increase, he adds. 

The February rights issue pro- 
duced £7 Jin. and Mr. Meyer says 
this, together with prudent trad- 
ing and investment “has 
strengthened our position." Bank 
net indebtedness decreased by 
£3£8m. (£L56m.) 

“We are therefore nicely placed 
to enlarge the scope of our com- 
pany by the judicious purchasing 
of other companies in accordance 
with the policy which we laid 
down some years ago and are in 
a strong- position to trade in tbe 
most expedient manner." 

There is no possibility of boom 
conditions but they are not neces- 
sary for the company to produce 
good profits, the c ha inn an adds. 
He points out that this - year it 
will enjoy a full year's trading of 
Keizer Venesta. 

As known group pre-tax profit 
for the year to March 31, 1976 
increased from £7.02m. to £8J8m. 
This includes a “ satisfactory con- 
tribution from Keizer Venesta for 
the five months' trading since the 
remaining 30 per cent of tbe 
company was purchased on Octo- 
ber 28, 1975. 

All three main divisions did 
well.' Wholesaling showed in- 
creased profits, particularly in tbe 
second' half, while overall results 
from tbe merrhanting companies 
were fairly steady. Manufacturing 
companies improved considerably 
and although losses in the Crosby 
windows division are still con- 
tinuing they will lessen during 
the current year, said the 
chairman. 

Mr. Meyer details a turn round 
in the fortunes of the group's 
associates — MacMillan Bloedel 
Meyer and the HaUnm Group of 
Nottingham — which showed net 
losses of £839,000. 

Meyer owns 42 per cent, of 
MacMillan Bloedel Meyer (in asso- 
ciation with MacMillan Bloedel of 
Vancouver) and this associate 
result -of world economic condi- 
tions. The situation has now 
changed and Mr. Meyer .says in 
the first six mouths from January 
1, 1976, there has been a complete 
change round. ' ' It has -made 
healthy profits and these- are con- 
tinuing: 

The equity of the Hallam Group 
is 50 per cent. -owned in conjunc- 
tion with May and Hassell Here 
trading conditions . necessitated 
an alteration in emphasis and a 
complete reorganisation. “ This,” 
Mr. Meyer says, "takes time, but 


our partners and ourselves are 
hopeful that the programme 
redevelopment will prove itself 
and that in the year 1977 a turn 
round will be achieved." 

Meeting, Charing Cross Hotel, 
W.G, September 2, noon. 
Chairman's statement Page 38 

Bremar 
profit 
tops £lm. 

INTERNATIONAL and domestic 
banking group, Bremar Holdings 
reports record pre-tax profits of 
£ 1.13m. in tbe year ended March 
31. 1976, against £830,603 pre- 
viously. 

Shareholders' funds increased 
from £2 ,21m. to 14.02m.. and earn- 
ings per £1 share are up from 
53p to 92p. 

The chairman, Air. E, Brecher, 
says the year was one of con- 
tinuing international expansion 
in all departments, with an in- 
creasingly important contribution 
from corporate services. A 
promising start has been made to 
the current year. 

The consolidated balance sheet 
shows current and deposit 
accounts of £4.04m. (£2 22m.); 

cash. £S.07m. 114.620).): loans and 
advances, £8. 07m. IflO-STm.) and 
certificates of deposit etc- £I.13ut. 
(£371.076). 

The company is close. 
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JACKSONS BOURNE END 
LIMITED 


RESULTS 



1376 

1975 


rooo 

£U0Q 

Sales 

3.440 

3.307 

Trading profit 

39 

157 

Trading profit after tax 

18 

71 

Extraordinary income after tax 

26 

3 


Turnovur* 

Front before >ax .. 

Tax 

Net profit 

Kstraor dinars- cram 
Minority ‘ interests ... 
Retained 

* Nan -banking. 


1975-76 1974*73 

£ £ 

2.169X71 l-37y.T--1* 

U30.NI UMQ2 

M7.SH =7/1.323 

9CS.3S3 360.281 

S3.K91 — 

632 29.00) 

936 423 551493 


Western 
Canada Inv. 

Western Canada investment 
Company lifted its grass revenue 
from £111,057 to £125,831 for the 
year to June 30, 1976. but 
revenue available for distribution 
is slightly lower at £57,671 com- 
pared with £57,875. 

Earnings per Sop share are up 
from an adjusted 13.4p to 23.7p 
and tbe dividend is raised from 
Il.op to I3p with a final of lOp. 

The net asset value per share 
with prior charges at par is 6l4p 
(516pl and with prior charges at 
market value! 632p (535p). 


CHAIRMAN'S STATEMENT 

Extracts Jrpul the statement bu the Chairman. 

Mr. .T. D. Walter, 3f .RE. F.C.A. 

■it The year 1975/78 has been (or the company a period or 
transition during which a number of moves bare been made 
for its future benefit against, however, a current background 
of difficult trading conditions, Group sales were maintained 
in value terms but they decreased in volume compared with 
the previous year. 

ic Trading profit decreased resulting from an exceptionally 
low level of demand and the difficulty of obiaming increases 
in selling prices justified by rising costs. 

ic Extraordinary income arose on the sale of property for 
£92.000 hefore lax, against which there was written off £31.000 
for goodwill purchased during the jear in respect of the shoe 
component business. 

★ The Company acquired the business «»f E.A.C. Shoe 
Components Ltd. and after absorbing the expense of integration 
during the year it is expected to contribute to the shoe 
components activity in the future. 

■ic Progress has been made in the modernisation and 
redevelopment of the company's assets. The manufacturing 
activities and administration have been concentrated with the 
release of a substantial proportion of the industrial premises 
for alternative uses, part of which have been let to a 
commercial tenant. A programme of plant improvement has 
been substantially completed and the company is now equipped 
to manufacture all grades of fibreboard at un economic cost. 

The accretions to income and relief from costs indicated 
above are expected to add to profit in the current year and 
sales have increased during recent weeks. In these 
circumstances better results arc expected this year but a 
clearer indication will be given in the interim sintcmcnt 
towards the end of 1976. . 


Our success - by choice and not by chance. 


Climbing is tougher near the top of the mountain than on 
the lower slopes. 

Creditanstalt-Bankverein (CA) is Austria’s leading bank 
.To keep this position, we have to work a lot harder than our 
smaller competitors. 

Our clients have honored these efforts: the favourable 
business development of CAand its Banking Group 
continued in 1975. 







STEAD & SIMPSBH LIMITED 

FOOTWEAR RETAILERS AND M^TOR TRADERS 

Turnover again a record: profit 
maintained despite lower margins 


?e following points ore from the Report end Accounts end Statement of the Chairman , 

. Mr. Harry £. <5. Gee, for the year to 3Tst March 7976. . 

1075^5 l ' ' service to oar retail branches, are now 

newer ■ £1 mSb 7 ' civxteso showing themselves. Amongst other 

sStototo-'.-ss. & - 

•fit afar taxation ; 629,397 628384- . ; quality contt^r ourobject being to 

ttrs ordinary hem - 475,506 «a966. . /. discover a pdetinjunate any possible faults 

lirwiy and“A" Ordinary . . in merchandise before we purchase. 

3Mdends - - 2£8906p. 

rings persftare 231 p 

irriusonarie of properties.” 


' 1S74-5 
£12387,580 
1558,636. 

828,384 
' -59566. . 

Viaip 

/tji---. t . . 


. , . imover m the footweanshops was again 

0 • - ' >t .; iV ? record, with anibereaseof 1 8%,but - 
j ( . ,=• ; ,,i: *‘ L , -J ofit margins were lower. Costs- ■ . ■ 

'J,'. )ntinuedtoesca!ate.'Pro6twasa*tso .. 

’• 11 fected hy the financing oftherievv 
arehousaaod offices at Syston. 

, . - , \ • - 

. JllowingthetnovetoSyston certain . 

r»p< : ’ (vantages, particularly a more efficient 


Jc. During the yearwe ciosedtwo branches , 
but opened new oriesat Ashford; 
'Birkenhead, Ghathsm r GIerrrothes, 

- Manchester and Mold and reopened 
rebuilt premises at Dips and Exeter. Plans 
are in hand to open a further seven 
; branches this year, -r •. ' , 

• l 

* In spite of difficulties our motor traders- j 
. - hada successful yea rand trading in the . | 
. ^currentyear is satisfactory. 


The C A Banking Group lent one out of every seven 
schillings of-loans granted to Austrian non-bank customers. 

Total loan volume (domestic and international) increased 
to '65,000 milli on schillings. 


Few big banks have achieved such a strong position' in 
the savings sector as the CA Banking Group. A 20 % increase in 
savings deposits in 1975 strengthened the position of the C A 
Banking Group even further. ' 

At the end of 1975, 11 % of total customers deposits in 
Austria had been placed with us. 

Over 13% of total assets of all Austrian 

A share of this size for just one banking group - after all, 
there are dose to eighteen hundred credit institutions in 
Austria - is unusual. 

/ 

It certainly takes above-average placing power to put away 
some AS 5,720 million ofbonds or 26 % of the total volume of 
the domestic bond market in 1975. 

Of the more than 100 companies in Austria with a 
turnover in excess of AS 1,000 million, 90 % are our customers. 




The Bank's strength is even more visible in its 
international business, which takesup one third of its balance 
sheet 

F inancing s for Austria’s foreign trade were provided as 
to morethan 30 % by us. 

The volume of medium-term Eurocredits • 
managed by us in 1975 put CA on the ninth place anong all 
banks active in this field. For Austrian clients we arranged ■ 
financings in the intemational^markets amounting to W 

approximately US $ 1J00 million in!975. CA also | 
participated as co-manager and underwriter k 

in 170 Euro-issues. H 


C A services aroundthe world. 


As a member of European Banks International - the 
EBIC-Group - we can offer our clients CA services almost 
anywhere in the world. 

C A was the first bank in the OECD area to open, in 1975, 
a representative office in Budapest 

Our business links extend East and West, to oil-exporting 
nations as well as developing countries. 


Of its net profit after taxes, the CA Banking Group paid 
AS 215 million in dividends to its shareholders and transferred 
AS 532 million to reserves. 


ice sheet 1975 Of CA Bawlrinfl nrnm 


r 

i 


AS millions 


1 

i 

Deposits 

101,166 

+ 20*0 


i 

Loans 

64,720 

+ iir. 


i 

Due from banks 

19.591 

+ 37% 


i 

Securities 

17,828 

+ 46 p « 


i 

Capital and reserves 

5,487 

+ 11% 


i 

L 

Balance sheet total 

110299 

+ 20% 

J 


CREDTTANSTA U-BAN ICVER EIN, Vicuna 

SANK FOR OBERdSTERRElCH VKD SALZBURG, Linz 
B ANK FUR KARNTEN AlOTENGKEII^CTiAIT.KbgenfW 
BANK FUR TIROL UND VORARLBERG AKTIENGESELLSCHAFT, 
Innsbruck 

AVA AUTOMOBtL- UND WARENKREDIT-BANK GESELLSCHAFT M.BJI, 
Vienna 


C A representation mtenrajggnajjv 

EUR0PEAN-AMER3CAN BANK & TRUST COMPANY, New York 
EUROPEAN-AMERICAN BANKING CORPORATION, 

New York, Los Angeles, San Francisco 
BANQUE EUROPEENNEDECREDIT(BEC), Brussels 
EUROPEAN BANKING COMPANY LIMITED, London. Chicago 
EUROPAISCH ASIAT1SCHE BANK AG. 

Hamburg. Hong Kong. Jakarta, Karachi, Kuala Lumpur, Manila. Singapore 
EUROPEAN ARAB BANK (BRUSSELS! S. A., Bmssels 
EUROPAISCH-ARABISCHE BANK GMBH, Frankfurt 


CREDITANSTALT- BANKVEREIN 


Member of EBIC - European Banks International 
Telephone (0222) 66 22 0 • Telex 74793 



["BIDS AND DEALS I Reorganisation 

i I of electricity 

industry in 

Assocd. Newspapers £2^m. w****** 

- . Imperial ChDtiacntz! Gas ASs 

gto, _ __ ‘ — - — elation announces that a^reeme 

for John ]VI. Newton 



. Imperial ChDtiacntz! Gas Asso- 
ciation announces thai agreement 
has been reached on Lho lernis 
of the reorganisation of the elec- 
tricity industry in Belsium Tor 
.submission at meetings on Sep- 
tember 8. 

It is proposed that the Associa* 


America’s Am ax seemg 
scope Down-Under 


Tie Financial Times Tuesday August 3 lf »76 

■ \ pci deficit of $*33.2' 
t£!ffi!.tWfli fur tin 1 flirt half 
this year compared with Sasuj/ 
for the. a: i lit** pi-rkid of ltf*a 

reported by JOL PKrotruni ufo, 
is, currently be ini: taken over . 
(..on Zinc Rmllnln of Ausiralia T. 
• offer of 3 liBA shares for 

— j /vAitliT -ihares in U>1. elites on .Vuqu\; 


S. African 
mine crisis 


BY KENNETH MARSTON, MINING EDITOR 


ti? ass? jhss&s ys£ -mrj&rzLZZ jnas^isjsrss hampton areas ars^r. * s-k a 
& «- shares - saw sejs. 1 ^ a ?- ■»& income outlook a-ssw^tfs ism, 

Caroni §S2&£S23S^'8& JsJ^'^JSSSSZ KasT £££ ‘™ jg’jtfBU! 1 


ASSOCIATED NEWSPAPERS, already owng 70 per "dent. Coh- against £451m.' in 1975. lion's principal clerirkiiv and sas 

"hich owns the Daily Mail and siderntion will be I3U.0UU to be The results are given in a for- djstf'jbution company the Socicle Ri 

London's Evening News, is matin" saiisfk-d by the issue of 30.000. nial offer document published by ^rbaine e . provinciate de Gaz el on 

an agreed ri-Z-hn. bid for builder MAM Ordinary shares. Xorcros in connection with its c j'Electricit6 (ELECTROGAZ) pn 

and slas* merchants. John M. MAM acquired its original proposed acquisition or a smail n , erge ^tb the Societe ifElec- lez 

\cu-ton. The terms are fidp cash holding in Kinssmead in July, minority of outstanding CnLtall- [rU;it e de Sarobre et Meuse, des Mr 

for the Ordinary and 30p cash lor 1973 an d undertook to purchase Hope shares. . Ardennes el du Luxembourg chi 

the Preference shares. The deal , he OU r^t:indln^ 30 per cent., in tESMAIAJEj. the Union des mi 

already has the backing of more thrwv tranches of 10 per cent. p orAn J Centrales Electriques de Li*sc- ( 

th.in bt per cent, of the capital- oach in August 1B7T I97S, and V^a.JTOfll Namur-Luxembourg-Hainaut (UCE «ji 

Newton disclosed that a bid 1!IT j, . _ _ LTNALUX-HAlNAUTt and the re | 

approach had been received Ia*t ^ ven ,i ors 0 r Km^smead Mr Acceptances of the Carom Compagnie Natiorale d’Edairage tol 
month but refused to give the bS* rt le ; n9T3) offer for Carom have been fCN ^ ELECTROGAZ will be •• V 

Identity of the bidder. mSS- hav/r-ma med di recTo% re SF- ,ved m ^-Pn^A 42 /' 39,0 ' ' the absorbing company and will s uj 

The accounts of Newton tor the n V'ndhavebe7nresDon1h1efnr aQ <* ^ 9 - Sb3 Preference. adopt th name UTS ERG. Certain area and clearly ahead of 

year ended last March should "L? IE }!I Ordinary offer 'is now uncondi- asj * Ls of the Soclctes Panics Australia as a whole." , , 

show prntits of not less than : '"’■ ir £ ■*"•* ha /L*'* ™ tionaL Both remain open. d'Energte du Bassin de l'Escaut He added that Amax considered 

SSMjmr This compares with ttie l wsl - u months, formed tne (EBES) and the Soclete du Gaz that Australia was going through 

lust over f.jiHi.000 for the previous ton management of MAM Inn yy_ Qp ENGLAND de Namur-Servicea Publics et In- 

year. TRI ICT vestissemenls (SERPIl will be B 

Associated Newspapers said They hm e during that Ume transferred to the new company S 

yesterday ihat the bid for Newton substantially achieved its west of England Trust has j n exchange for shares. The « 

Has in line with the group’s rcorganisalion and recovery, and received a serious approach tor changes will take plate from |§ 

general policy ni diversifying into by way ni cncnura cement the the sale of John Heath and Ok, a January 1. I97fi. ^ 

>niall and medium-sized Board of MAlf decided to bring \«-hoIIy-owned subsidiary'- Terms of share exchange W, 

businesses. forward by one year th? purchase Conversations are proceeding recommended by tbe Boards are: R" 

di-vcd Dnrnri- n l firsl l® Per cenL Tranche and until the results of the 15 UNERG shares for ninej shares 

Bill tK rtALULK of Kinasme.'id. negotiations are known the Board of EILECTROGAZ; 21 UNERG for 

In a Jciicr accompanying ihe The consideration i** not v jU defer action upon the issue ten of ESMALUX; 15 UNERC* for ki 

(i.riiv.-l oi'c-r dncunicnis for Beyer currently justilied under Ihe 0 f the new convertible loan stock fight of U CE LINA LUX • S' 

Pcarnck bv liie Saudi Arabian original agreement, but this will j n respect of which the share- HATNAUT: nj n ® UNERG for ten « 

National 'Chemical Industries, he taken into account in arriving holders have recently approved of C«E: while the EBES assets s 

(-li.urni.iii Sheik iUohamed Y. At at the prices io be paid for both a p increase of the authorised an “ the SERPI assets i_wul •** gA 

ncihaui tell> Beyer .shareholders the peiiuliinia re and final i ranches share capital. numerated by LOflO.oOO LNt-K j 

that MJI l*.»p ulfcr " more than of King«me:id when th< y are shares and by 2o2.000 L-VERG gg 

full.' i.'ihies Bejvr Peacock :i*» an acquired. Tula I eon side ration will. GIE\TS GROUP SALE SSJlSL f lh i g| 

independent company based upon tlicrofnre. b" ba*a»d on Ihe original ri- ..„ rr _„„ h . JO . .. shareooWmg of t ie Asso- 

il' |V|-1 record ;.nd it- nment nurrh-vu> fonniil-i The Gicves Group has sold its ciation and its subsidiaries in x& 

pou-nna! ’■ purchase fonnut... leasehold interest in Nn. 27 Old UNERG will be approximately 26 §£ 

t-c draws ai.ei.iinn .o ihe |- M J/COLUMJBS A ^Twf ‘ booK vnlueV IhSLlSS ^ CeDL c r I 

iw-r.-cv markei price of - 1 1» nru Clfiwrn -.«o.wuu. ooor vmue oi me assets . _ g » 

obtaining in ihe 12 mmillis he'prc DEAL SIGNED sold was £62.000 and Gleyes esi - atf g 

Xl.l storied to purchase in the Columbia Pictures Industries of mate and =? HFNT FOWMP9 ga 

marker and the pa-*r prolits record the L : .S. and EMI have signed the cx P.®" se f t ^ iere wfM be a capital ... . ^ ,, Ms 

of Beyer — ihe improvement indi- agreement for the sale nf pr S^ 1 i sorac £300.000. Terms of ibe offers on behalf fig] 

rated for the past financial year Columbia’-* music publishing The sale results directly from of Dent Fownes to acquire S| 

:o March lie claims i* due to con- division, and the related motion the niove of the tailoring business Brighton and Dewhorst and Eg 
tracts placed with Royer's sub- picture financing agreement P rel ‘! 0 “ s *J' cameo on at 2i, Ola Spencer Turner and Boldero have **■ 

-idiary Span* Hecks, in the final involving EMI's substantial invest. Bond Street to 1 SavjJe Row. been approved. 


aa CTAT 1 qite "Si” finS:. "•♦«««. ’susil ot 


full.' values Beyer Peacock as an acquired. Total consideration will, 
independent company based upon therefore. b n baspd on the original 
its past record -..nd its present purchase formula, 
poll'll f Kll.” 

He draws altcminn io ihe ITMI/COLL'MBlA 

aver.-gv uiarkci price of B l|» nri'i Clfi.vpn 
obtaining in the 12 monlhs he'prc L/C ‘ IL jivjiallj 


’ • it- A 






,•«* r-f 7- — lh chairman, win oe «»■ anu ca,>*i.n .... 

on ice when die aluminium intros- pressures except- >uch as surge bin.-, to hold ; 

try fell out of bed. but a turn- £jf . hnsC ^duch affect the level of load cu.il. 

around was expected before the On the gold inmi-s. the uni 

end of the year, and next year. h ^rice of nickel is not sa y output could he increa 

planning for the long-term future “.* ■ fluctuations of more easily -.villi mu'Wnwntai 

would resume. Q ih er me la is and can be nr proposals m .iilim suita 

Of Golden Grove, where E.Z. fhie hr ;idds . OOicr trained Riacks to charge up ■ 

Industries is the operator: Jn _„f; v . itir , v „ re directed towards the development ends siimill.ineot 

the early days EZ vvere keen to of nature! resources and to enter .i hl.i>trri fure 

go ahead very fast. This is more “ which, m spile of price In- horn's heforo the arrival of 

complex than we thought, .with .. wc cx ix> c t demand io L -i>mpotcoi White picwrihed 

a lot of shoots. More expensive 5LJ B m ..intained.“ law. in order Jn begin clojij 

drilling is needed.” He denied D jh,. vear to last March, and loading 
that Amax was intent on increas- cooinany reduced its holding One of the imiu.-ir\ \ ns 

in? Its equity in this copper-nickel . ,.. estcrn Alining to 4IL2aft wurrics <> tin: .« live day « 

prospect 240 miles north-north- . _ es rrom sol-30 shares. This Wrt u1ri nunii that ihe 3.10. 
east of Perth. h . ls contributed to Hampton's glark wurkrrs »' »'»ld have 

Mr. MacGregor J«ud of the cash p OS qion which could ,1.^;, 0 f leisure in their vumnou 

nickel prospect with Endeavour . us ^ d ^ or broadening its in- and Mil- risk of disturhan 

as the main partner. _ 160 roues . erests .. i n ticld of mining and would probably be greater 
south-west of Kaigoorlie: "Again quatT% -j D ^ in the l : Jv ’* Hampton t jie same lime, threatened t-los 
one of those teasers'* with not gp p yesterday. of some of Ihe imiigiiul « 

enough tonnage, and a decision mines, failing a rise in the c 

on the next stage scheduled for pncri DON price, may loosen up the lab 

after this season's drilling. 1 _ ,, market and halt ihe teniat 

Of Mount Newman, the Pilbant OUART£Rl-l moves towards rais 

iron operation in which Amax is ^ t n Black underground .tob «p| 

a participant and marketer: The IVindarra nickel veniu i e n ll|n j l j CSi _ There is also a risk 

- Mount Newman will come out AVestevn Australia m wnicu . „ ni , m nlnvmi.iit 


Mr. Ian MacGregor 


S C SS:« SSS...S .a^Y rediffusion w. w. hall L d n r«rSJS r M , W£ s. W. Wood 

"h7US‘i 1.U ,h:,.cllolrtcr» nf lh.- ”! Io.. „I th. Iran-. n^d^tlfaMuireThe^r.din i’-Jd “'"2 r in « "{ us( a Uttl ' P laD ' «l? ?i clSras°tlSf"ni!«' Snranlra;e«.°TOs compare, wllh . 

Sr&SV lm P roving 

sa sr^w^sss."; ware st^s sw«r." s 

;.sr,^ ^sssrss^a'^ isle of man LOntra " s - _sg* jfz*. £gsz miumy **"""*■ tss 

N %:, ,„hf .he (ton, or Rover ASSOCIATED NL'RDIN & PEACOCK £l!'« L L“^. r ?S2 n“d SlntaSt Arab funds S n um "'S™jc« tJ? :»TX .iSmii™ 


ai Space IVcks which in turn few weeks. 1.000 television set rental 

■* relics in :i coiisidr-ralile extent contracts 

5innn_ the continued -upiiort of ISLE OF MAN 

wh. .1,0 R,wd ,r Brvrr ?.?SOC|ATED _ A 'SS ?* “SJS'jT l "““ uranium project for Queensland confidence. *ays the vluivnun. 

and iir- advT'pr-. Bartlnvs Mr. A. Fairley has disposed or Nurdln and Peacock, cash and 04 , /^ , 14 7 , in Australia: he even played down ^ MacGregor was enthusiastic Mines in Ute Northern Territorj*. A N Bolsotn. 

Vivclnm Rruil. -mil they vvoulr! all his stock in the Isle of Man carry wholesalers, has acquired a vv^r n n FVanr c«mu— 'rbuth- the muun? industry s labour abou i the ^ dea of Western for which the company wax If Ihe present 1 ate i» "UsUi. 

be tmnnunr'tis imnrmM proliis Assort 3 ted Investment Company. 2S.IW0 square feel building jit a problems there as part of a phase Australia’s' premier, Sir Charles appointed managers in January a year of sustained mmvlli . 

and a tleiailcil re.ieetinn r f ihe The Board agree that he should Cowes, and will be opening it as ■ when - as in Britain, the average court, for having Governments of this year, proceeded but no be looked for, he adds, 

offer, w hHi closer on August 24. remain on the Board and chair- a cash and carry warehouse later [uriner .12,500 snarK to onn*. its bloke on the job ts doing more of borrow internationally for re- further details were given. As known group pn.-l.ix pr 

next week. man until fiirtiicr notice. this year. holding up to l.lo7^>94 C21 ..j 2 per his own thinking, rather than source industry infrastructure. Poseidon were 245p and Western decrca.xeri from to t«4i 

M-ir:an Grenfell and Comimnv There is enough space to build cenL) shares. having it done for him” in a n„» u_ «-ampd about over- Minim* tR^n vesterdav m the year to March .”1. !!»•<«. 

id'-isin- 1 \|'I CRITTALL-HOPF an extension to increase the sell- Mr. D. R. S. Ezekiel announces trend that had led to unrest and enthusiasm regardin'* -Vrab petro- ‘ a turnover down from £l!i”2m 

Sec Men and .Harters. Page 12. rrittall-nom. .hn r. ir me r SbrAr i:,;r 3rv:i io™**- A*.M< square feet that a family trust of which he is economic turmoil. funds. “Arsbi” he laid. - are not RTZ GROUP £1 v 07 ^ .v„ , 

VjIJc 1 !- iwnpft ' ’ n, l,in J/. cr ^ l3ror and immediate plans are heme a director has acquired between verv nrofij-^te with their money. “ 1 ^ vnvwx North wood Alloys ailiii:-. <-d 

MAM BUYS FIRST .-era which Vtu Smtii hr rr,a,ie ,0 . put lhe vork in hand * il June 23 and July 2S. 45,000 shares Coal DTOSPeCtS Like the Scots, they arc very. The Rio Tlnto-7.ine group’s S2.S cellent figures in a dilliciil: >. 

TR ivrJJr OF Nunn, s in li 4 m£d“ nrc t re is " ,aled ' of Crtestion Industries. , F F , very, good business men, far more per cenu-owned Canadian Br.nco for the man ufat- luring s*vmr. 1 

i ^ orotlts nr it 7m m rhe iw J ... ¥ ir - r . inTirr » T GPG Holdings acquired a I* a wide-ranging dLscussion, ab ) e and conservative than they subsidiary reports half-year net vvorldw de recession took itv 1 

KI'NG&MEAD \ljrcli ui-a'^Tllu rnmouriV'wlih SUN LIFL-A RTAG CN further is.oon shares of White perhaps his most optimistic com- are 5 iven credit for.” earnings of 5522.000 (£!UU.M>9> nn Mmwood Metal.. wh 

Management As-wy and Music ihe previous v car's pro fits of ^m S«o Life .\ssuranee Society Child and Beney on July 6. ™ent concerned a new project Mr. MacGregor attributed the compared with S5SS..OOO for the suffered in the fivst half but 

has agreed «o j'l.rr.hase a runner bu \ P ^V cancelled K an advices that on July 27 it had an Mr. George Szpiro on July 28 "Qtred on coal. After having coUapse in the price nf gold to first six months of last yenr covered well m the Inst 

lu pir cunt, of the c.ipiirl of ordinirv lo^ i < of ih«- sjm*- amounr interest in 42.53m. Arta^cn Pro- held 1.017.625 shares (14.9 per m| sscd the New South Wales the fact that "Russia cant feed From Australia, RTZ s Hum- monlhs. __ 

Kmgs mead HnteN nf which it Turnover for 1376 was £4 7m. periies share?. ° cent ) in Wiotnist. Nessct Invest- Wark worth coal deposit, he said, itself ’’ and had to sell gold heavily merslcv Holdings iron ore pro- F.xpnrts increased 

— — H imente f Jersey)— a tn«i ereTtpd Amax was looking, at “one or to finance grain purchases on top ducer reports a maintained Io £1.9»m. although tn the.l. 

Ibv Mr STnim and \Ti-c Haim a two of the consolation prizes” of the depressing effect of the interim of 4 cents (2.8p>. Ham- two months foreign cnstnnu 


84LOOO. (14.7 per cent.). 


next "erk. 

M-ir uio Grenfell and Coir.|'any 
idling \«'l 
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MAM BUYS FIRST 
TRANCHE OF 
KINGSMLAD 


CRITTALL 


RTZ GROUP 


prospects 


World Value of the Pound 


ments (Jersey) — a trust created 
by Mr. Szpiro and Mrs. Haiina 


The table below gives the latest available 
rates nf exchange for the pound against various 
currencies on August 2. 1976. In some cases 
rates are nominal. Market rates arc the 
average nf buying and selling rates except 
v.hero Ihi'y .ire shown to he otherwise. In 
•Dine v.-w s 111:1 rk.' l rales iuvu buen calculated ■ 
from 1 hose 01 foreign currencies to which they 
an- noil. 

Exchange >n the U.K. and most nf (he 
i-uiri tries listed is oflicidlly run trolled and the 
r.it'\, shown slum Id not be taken as being 
.•pplii'jidc to any particular transaction without 
reference tu an authorised dealer. 


cent). 

Abbreviations: (Si member of the sterling accdgiatcc nr < , c 
area other than Scheduled Territory; <k) A^ULIAUtS DtALS 

Scheduled Territory: 101 official rate; (Fi free Greene and Co. on July 29 

rate; 1 T 1 tourist rate: (n.c.) non-commercial bought 5.000 Central Province 

rate; tn.a.) not available: (A) approximate rate Tea Holdings at lijn on behalf 
nn direct quotation available; (sg) selling rate: of Bandanga Holdings, 
that buying rate: (nnm.) nominal; fex/c) Paomure Gordon anrt Co. 

exchange rerti&cate rate; (P) based on U.S. 50.000 R. and G. Cnthbert 

dollar parities and going sterling-del la r rate: at c ^' p on J wh!, ! f r ?u an aS5 22! , i». 
(3k) bankers' rate: (Bus) basic rale: (cun Sheppards and Chase °n bebal f 

SnT^.TjL'l/ 31 ' 1 IC ”’ boSLht sUtoTS 

financial rale. Continental Investment and 

Sharp fluctuations have been seen lately Finance at 61 p. and July 30 bought 
in the foreign exchange market. Rates in the 50.000 also at 61p. On JuJy30they 
table below arc not in all cases closing rates on bought £2,500 Argyle Securities 11 
ihe dates shown. P pr cent. Partly Convertible Un- 

secured Loan stock 1905 /9S at 70, 
, , I _ , and on same day sold 2,500 .Argyle 

11 ’ ' « - r , _ . /aiae of Securities Ordinary at 46) p. 

„ lt £ Sterling PUce ana LoealUBit £ Sterling On Friday Finn Sid on 

• -! behalf of discretionary investment 

L 4 S4 ! • - Iiiui-mui C32.30 clients 6.S75 Tom Martin Metals 

„„ : i r i'i’- ». Kf. non-assented at S2!p. and on 

S.06 ., : wn Wn .' M™ ( nitar . vfl.M bchair of a discreti6nary invest- 

i :> r » c~r.\ 1 15.82 mem client sold 1.700 S. and W. 

I..H4- IMV1 . J V ... 15.5028 Berucford at 142p. 

(jj.Me j I’lr.-mn-ii* .<• •UM.siiw Laurie Milbank bought 7.500 

-.ii.- 10.9 i ‘ i Xi j /MlaiK s 1-7(92 Halghlon and Dewhurst non- 

* ' * jt!|, i 1 '"*"' 1 f '"ti assen,ed ar 2SP- and oDO Spooeer 

i’;n5 s I'us, KwihV- 55.g5 Turner and Boldero non-assented 

I.io-U : iv. i ii-L'i- Tim..- Kwn-h. 55, ss al 125 :> on behalf of Ace Invest- 

5?.QbM ! ill'ii' *tT, i* 1 '’. meet Company, a subsidian’ of 

, u’T s -‘A* 5 A °2lo African Finance Company. 

* tlti® 'ivT.ii: ' V H '*‘ ' a6 ' 1 Panmure Gordon bought 25,000 

ii*" | ii- ■■■■ f--t»i |'i«iw 9.781a , c - Culhben at 44 i on 

6.79)75 - Uj'iir—a. ... I'-uuu • • bebaif of an associate. 

|„ , _ '-i-n.ii.M Robert Fleming bought for 

R-’wi"" . . . tr.‘ n..Mr.2i.25 International Combnstion (Hold- 

«’;» j r:t«R.^ . FPinr I65.B2 ^Ss) 20.000 Metro pole Industries 


Place anti Local Uaii 
Aiinfilrai i ini. ni i 6 .ah 

v «i.ii.|.:om . vi-.M.ii.i 
V'lut.ii* !<•. 


Value nf l 
£ Sterling j 


Place and Local Unit 


iifuuii k 


1 . 

- < ■ 10. !0 V. 

| iilinnn 

1‘r.ll 


■ .11 a I 

; * - iI-ihIiri t|\i 

. lul-ia'la- L' 

1 1 1 nn • 

745 

>.llla-rf .V 

.\u si. I'i-iia- 

1 H- l> ! ..in-- 

6.7*': 

1 Klili-i- 1 .. .« 

•-I.SIII n "I >11 

121.20 

1 lir.ss-.- . 

Mri.-l-iua 

Vl>_- '« 

55 55 

’ !•'! -Mlau.l., 

1*3111-1" k r-«n- 

'. i n- il • 1-11*1 

4.J0 

j *H l-'IS.Ill - 

K. 1 '1 1'-laY. ■ « 

V 1*. - 

.1* 242. g; 

] l.ii.i.la*. 

| *1*1111 

T . - *rt I I "an, 

I .>. «- 

Vii-i ralieii ‘ 

1.4402 

1 ii'i.Hi m.i :*• . 

f^ni-l ■■■ 

■v lillll.i^ 

J2 2' 

! 

Til- 

I'-.- i.f^. 1 .- -mi.. 

55.05 

1 < ■ ii.-n it., jn 


lin. l*-!la- 

i'.i i.a 

Il -IV 

1.7205 

:d.ba,-tf- 

n 7 

[ i.-iysni 

j K-.iri . . 

1 1 ■ 1 A 1 TIN Iil»| 

I.M.II--,- 6 

tl—l.llll- 

■ L>-iii|-iia 

"•IM IV-llS 

Jlj 90 

ti'-i'L K-iik'-i 

i ll.k h 

11 i 'N 1 •• •■ »• 

II 1 I VI 

■■■ 1 70 10 

J 

1 1 1 1 f l;; • i \ . 

Ireland •» 

l" 'III 

1. hi.-qa 

llv 

i ii.' 

1 a . v.. 

1 ml. (Tin — 

1 ' 1 . V I' -ll- 

459's 

1 *c r.-HH-m. . 

llun. ali 

Ii-'.. ■“ 

1 -’bJ5 

Itnti 

His. 

lrn)i»|. 

15.94 

jlrn'i 

La-, l"niar 

ll.i'l . mn IV-.. 

■ii.al 

1 In-. . I.'. |. k 

II! Il L' 


AS tfae Baorfi fctaabw »M. rto» i w upip oi tm man m i ■ntmal tr«n4 o«l» ■ 


Value o( 
£ Sterling 


< Place ana Local Unit 

i IHiTeifiiAr. . .. iiiui-mui 

i I'H'- P- *•!*■ 

lenivn V i-meo l>iner 

l :>ru N.1 

I 

! riiciivin^ I'*i- 

! IV.-ainN ^ Itnc 


Value of 

£ Sterling' 


$30,000,000 

Santa Fe international Finance Corporation 

9i% Guaranteed Bonds Due 1986 

Uncoeditioeally guaranteed *s to payment of principal, panftim, if any. end fanciest by 

Santa Fe International Corporation 


10.9 ■ i i 

f'?J. i ''"Jin'l 
b.iS'j ' 

1 7H5 ! F-ttiiJ- 


• VQ.M 
C!.'.V 1 15.82 
13.5028 


Xi * /enluiic 5 
/'■Kv 


sf 


\ ;H5 : I'.TTHJ- I'ijM rwi„i.. 

I.ia-U : 1 I i'L-i- Tun..- Ku-n-i,. 

3?.QbM | |--n.**y l«to. w 

56. 10.-2 | I 5 

4.5638 i »)vrr'S . gm.r Hi„l 
5.2;: « IV. 

0.54 | II-"" ‘f- F-»-i-Ii f'.an- 

6.79)75 ■ Ba'nlr-.'*. ... I'. iiuu • • 

77.15 ! ^ 

i • T .39.57 | . . . I r.i 

a , V -' 8 Rtamte . Itnanna Fpine 


IV ». '■ Mill 

. .V i- fc .,.| 

-• 


| Jamaica — Jciiaiia M.< 


! Kenya 

I hi'ti... X l J. ■ 


•I" t 
. ill. V.\ 


-(■..n-li I'" ■ 
1 III— V i 
1 «, V s 
I .F V. fin i 
i’.F.-V t'i*. 


It ii >, nil 

Laos 


l..■\■■lll■ , ll■Ill^ . l.ii 


i.i n -uri.i.a 

15.02 

S ' IH'^* 

U-M 

li.t- 

i rejt-li 

W. *i| 

534. i 

1 ''ITIB 

Km»a:l Tlinar 

0.520 

! -liijoi 

kn- 

143.09 


la.'l Hl|»a> 



■*. \ Sail mi refill 

i.isia 

• ll-rnl 

1 llrt'l w l| ^ 

i.n 1 .! 

l.'-Mfi lli'iar 

1 P- 0.52947 

1 ';«"r 


Citsmte . gnounii FPinf 
St. Christo- 
pher (S) r.. r.«ns*D s 

-> . IU-1-na >*" t 6ir-!i)n 
■•l. i,ii"*:4 •*>.. K. i S 

-i I'rrn. . ■ .r. V. I'mnr 

->t. \ i.i« ill >■ f:. ' j-il.Heiin S 

-«i"00""' I I i ■■lull 
-inii.c i ill'... I S 
-oil ViB-:in>. Uj,ih:i l.ir* 
T-nu I'i-". Kniuln 
•-.••.•ii .V rn 1 ui . Hi*; 

Ii— „-r .. ■ .F. v. "iTin*: 


-i'«i "iii'iiiic 


Dean Witte r International, Inc. 


Banqne de Paris et des Pays-Bas 
Dresdner Bank 

AktiengeeUscbafl 


Blytfa Eastman Dillon & Co. 

InicnuUunal i 


S. G. Warburg & Co. Ltd. 

Credit Suisse White Weld 

Limited 

Swiss Bank Corporation (Overseas) 

Limited 


4.U 

.*59 U 

4.80 

4.45 

1.7485 

I 493 

55.85 

E.S25 

*69'* 

15.55 

: a 

4.4045 

v. 10.50, . K i 
1.5542 


*■ V. 1,'nn.i 
t'—ria 


X""1J Ai-.ti ISijh 


COMPANY NEWS 
IN BRIEF 

ROWLAND GAUNT i..„al and vu:l 
rvrtnuIachnuiM—TradihK prnfil f!K 3 
• liv- X14u<C- tear .rime .•». I57n. 
Sundry jinouni'- rDctivulilL ii.jBi t E.lW-i . . 
Prvtll £2.8"«» Ho-> £5.h0?. 4rWinu 

rimr. adri imcDiN Im m pr'Twro* 

aw let'll. Lu'S befnri* tjs 
1170 it: 1.039 >. T-\ nil ii rcdir 0.187'. 

■*" Inirniii i'-juie>. 

GREEN FRIAR INVESTMENT COM- 

pa ny — G n>ss muoni.- s/\ mo/u2L« poda^I 
.In'i"." rA, 1976 £106.-1,4 ' £31 0S6". Invcrcst 
;nd rtpiw.-s 134.374 <'611.1411, U K. far 
yi.tiVI "'lill-.i. EcrnjiR"; al:cr uuVAtion 

5U..>47 «n8.3fc:>. Earamu P^t shin* 


ABO Securities Corporatwo 


AipnonM Bank Netelsad N.V. 


ArahoM mi S. Bleidirader, Inc. 


A E. .Am« & Co. 

Luuiltd 

Bad» Haber Stnan Inc. 


Banca dd Gotlanbi 


Banco 4i Roma 


Bank of America International 


Am$tentam4tmtertam Bank XV. 

Mini Baer InlrrrMtioeal 
LanMd 

Tha Bank of Bcnaaiia. Ltd. 


Bank GotetHlkr. Km Bongcuer 

• fOienrtai Liurtni 

Banqne Bros rite Liwberl S.A. 


Bank Meet A Hope NV 
Bampe Francafae do Commerce Exirrieor 


Banqoc Imcnta ti on a te a Lnxonbann: SA. 
Banqae dc Part* et des Pays-Bas (Sateri S-5. 


Banqne National* de Parii 


Hie Bank of Tokyo (Holtaad) N.V, 
BnnqiM Ccneralc da Luxembourg $. v. 
Banqae de NcnfUze. Srhlumberpcr. Mattel 


AndeWwnbai A ,S Donctnak 

Banca Cotmncfciala Itolbna 

Bank Max FbcfarrfLC.V. 

Bankers Trust IntanatToouI 
UnKid 

Bunqoe de riododtme ct dc Sue* 


Banqae RiHludiild 


"• LumlmcSA. 
Banqae Worms 


Barioc Broibers £ Co- 


lt. Albert de Barr £ Co. XV. 


1 '. 1. 1 I'. — 

1 .‘i'll. I.Viiinllilii 5 iiKi> 

I I I.. ■ 1,1. VI I 

1 r-|.- IM« I ,r..\, I'lim.- 

1 -lu ■ •!« I!. • . V.K..V. t min- 

t —.1,1 Ii'liH,. V 


Denmark 

n-'isiu 



1 in il * - il kl.'l... 

til" 17 95 
iO.JI-i 

1 I «>.<•>• on v 

4.13 

1 ■-■ini'll- ni, I'i-m, 

1.7055 

V|.i-| 1* 

•«*. 44.22 

i^i i-i.sii »: 

-ii . 48.51 
0 70 

Lilu..|iinii S 

t-l- 1 22 
■ r- I.flN4 


4 U 9 ' 1 Jiacao 

5.4U220 , l«l» ■> 1 - 

. 42.53 Vl.iim .1* 1 

459i| 'l"il.lr...|« 

438ij i Unli K|i 
. I VIllIlM 1*. 

1.47865 'I mi mi mm 
0.7574. J 'l— ni ■■ ni- 
'■nn 10.25 j .iiv- , 
• - 20 40, 11 


Pini iiv"-.' L' i’iiiI 

ll|i. Ki urn 

*. k V. H. II. 

M.. JflllqLII 

.4N1 V|m L'iii.^, 

.. . Vln!| I'-nii.- 
. V|„||, ... L 

i- I'lSIli' 

n ‘ »'.-ini a 
V| 1; 

1. , 'Ii- - . 1.1111 |Vm, 

1 .1 ' . 1 1 .ni- 

l|i-i|i Ii Fmiir 


12.73:5 -mlmi (,'■ 

*>u::nei'. 
■ ywa, .;aji 

1.3487 'i.nltli 

4.454 » 11 . -r^i 

15.207 

B«0»r 

0.75S918 ; Taiwan . 


*r. » 1 I, |aw *0.4Hpi. Nrf assets fv*r sbnr. flip 

‘nuIku 1:1. . JHuL,. t 1 1 v'rf) fiVrt *?, includes loll ic.f^mcm com-ncy 


Beriioer Bank Berliner Kandek- md Frankfurter Bank 


C«r rum D»m)ae oe rwtsntee. fi-tilumberpsT. Malta Hubotk dc Pdrb et dee PmvBue 

. f’ CT k Gnu»l-0«M ik. Lmro*Di, c SA. 

BamjuePopoWrcSotocSA Banqae Rotosdiild Baoqw de 1't.te. Enrop^Tonr . Banqne Worm* 
Basic Securities Corporation Bojorische HjpoUwkcn* und X\ ecWLBank Keren BHik 

Bro% , n Harrinun & Inienaifamal Banks Lid. Cazcnoic A Co. CJtrtaunn n^t „ t— j:.,— 


Baste Securities Corporation 


"•n: ;nvr. ■». •iull.l.m 
-wj, :ajiI !.■»■ I<|« mien: 
<-.nkli ... -. K.-i.im 

r-vii.erteD>t .. Sm., Franc 


1 v.iijc of lnvi-nrni.nl L-urr-ney prcmiom. 
700 - p ' , ‘ fi,laro 11,9b <— j P’ Contingent 

/■Jr. «irrucd.T of 35 per n-ni. currency pre- 
. . „ 1 muni. Dcr share .'.6p i5.:iqi. VaftUllon 
iv -b.Hks-) invceimrnvs 34.161.4.?) ffv 274.001. Net 


Grioarp Intematuwal Bank 


CromnerTbaDk 

v>amentli«tak 


Compagnia Finanzteria Interrao M UiT S.p. 


1 s' 1 * 1- 

Kn::-j:» l.r 

«.u:ii<n. I*. 


Falkland Is. . t 

Ikm-I- . . I 1nlii-.il kii-lic 

fi-i I', i*-'.' I'lji s 

I Illiali- 1 . . . ilnrLLn 
Fimiii-*- . . Fi.-iii-n f'niii,' 
k .' Ii'M. AI4 1 .1'- V, I'raii- 
I';. I'l.nnii, I ,.n I Tnni-- 
i'r. I*,.. 1 .r.r. Tiiiin 

Gabon • .T. V Kn.ii- 

i.a-i-vn i*. ImU-i 


! Nauru Is.. 

I Xrni 
: Xi-i ili'i lainl . 


I. I i- I'-'la a 

li| I iiiii* 

*1 . 1— ...|- 
Vii,l, |i—ILp* 

1 01 :•--<■ l-'nj-ec 
, l.ir'.li-i 


l«. Vm'io 

Vii'iMinn f . hi!,!,. 

S 20141 

; I'm... V.iiin.. 

Xi-i* lli-liri.h-r 

\ mill' 

14 1.973 

; Vatican ... 



| '. IT, . . 

\ a'lllfilllt 

H-llar 

1.7832 

N ii-ara-na . 

1 "t.l.il-v 

12.52 


Xi-i-r l.'i. . 

i .r . \. .‘ ia:n- 

433 ' * 


Xi^nta ■'vi 

Xana 

1.15141 

’ ' l-.-lnaiii.-i 

N »■ was 

•IBS 

3.87-| 

I V ii-ula. 1 -v. 

i»rasn Sultan 


0 615 

■ "Weateni 



Samoa ■!** 


IVi. Iliij*-.- 

>7 J5- ,!■ 

i Yeaus 

i'anaiiM 


1.7865 

; 

1 Zaire Ro 

i 'k |illA.V 

kins 

152 20 

' /ani*ii) 


' Cgumia • I >lnilin- 

' '»'• Dial bn 

! * ri . . .. ( r 4 |-i Wl 

. ! r "'-K- I in i*aui 

! ' ••••••■ I-hiIiIh 

; I L-P-, l.illa- f.r.\. Franc 

; Vatican ... |, ElUin 

Ians 


■.1*167.383 
15.025 
38,5525 
439*1 
1.5)53 
4.2324 
0.755. -c* 
29.30 . li^i 
1.7685 


4 l'!u; lull nf itii- Fr.si.l. I-. .it) in ini;;'- m viri-a l.."nierl' 

:• i:'. -ii :- r.-ii- !■ W- •'. \i;i-u ir Hnikli giiu.ilurial Vfrli-4'. 
4 ♦'ijiri . -1: ii.nrnl T.<iin.|. u-.uinj sn Ljii' 4 rrertve 
a (*• •-■■I — f ii i-‘r --—is!. 

• 4 V ii,ul .-iire.'ii- »■ f..l ill- af.ll , r. i.-uii 4 l in !•* Klri'le sian 

•l.illifU' u- .- u-ir.Mlu.--il Ii; iIk lnd--('fodi-n; KOMHII ' nn 
:'--hriiJ.'. 17. n:" H --ut r-p.ii-i> .1 rate ■! 

jir-.u 1 !.•_•*! ri’s •loll ir • in ri. 

4. i|i. Hiu'ii' « ha- r-r..aiT.1 :in* f !■' v Iran- Th. nrli.nr.' 
" ii • iiij'Ji- ui a rail- -i' '"I V hr- '< !«■ mie iintl •( 'fie 
..-V • urrrr.i 

** Crikrai rjus -nl uni ir*?') cVpi'riS 7.JiI7. 


0.756fii i Taiwan-. .. N--' l'muan 3 ■>’i67.963 '''Htcivi a<sevs aWli H1 ;m < 737i. Fned 

,. 8.7?’ 1 Tan an:a i>-.. Inn. 15 025 ' ,,w * tl.lwi.UV iL1M.151i. 

87 b56 1 Tliailaii.l . U1I.1 36.5. l 26 PICCADILLY THEATRE fconrfnlled 

12 013 1 I -a- If*- .. - *’.r..i. Fraiu- 4391, hv non mar Prodnciloesi— ppc-taa pmfli 

i-„. ;;."3 T-v* I’. Jfa'euyi 15)53 ttMK 'ISSJU!. lor IK3 To tax C4.T2.'i 

,n JiM , I -in. .V |.4ma>. . 4.2324 ^ K -; n '- Blldinrd rio.ia: <i2S.-«J,. 

Ill- 3.79 - ! r "ln-» 1-lii-n.ii lUiiAr 0.7ii. -Ml D 'i’^ ,rl “ J R * • K ‘ r tx ' MI - per cent.-. 

I,.;;.., 'll.,.-. . . . Ii.ii-li Ijra “9S0, ill, CORN EXCHANGE COMPANY-Toiaf 

' - II'- 1 wi-omi- C24.132 i!«sw., ball y-.-ar 

4 an ; r-. w ,_ ■ , , . ’ 10 -lum- aw. 1878 Tuul expand liar'- rffljfl 1 ! 

; 4- . ps® n '“,' • • J -• --liiilins 13.02 iJ«7.'I7i Set r -n-no-> tlMA'A IftSLO:*.. 

1- 53 45' * ' M * f ' ’ Di'ilni 1.7685 mftJ.-rt in ns KI.uou ■••m.iUfii. Int'-rinj 

; i ri .. | r.j.Mui. I >* -1 ;■« «'i 7 . 1 / WJ 4173 P mi vBMi'ip- jln.jily MUMltoCed. 

1-44J2 . . _ , ,,,,.6.08 CITY AND FOREIGN INVESTMENT 

“fee 24.40 . " , '. 1 ' ’• ' -A L l>n iiauv 7.06 COMPANY — Gnms incoiu - hb niuoihs 

4.82 ; ..•"'•'“■"v IJ-iuiile l.»4 ended Juno 30. 1976. Lf.,0110 vlbO.OMi. 

iii!-i.. 5 20141 . ' H'-i *" ,l »~i'.r.v. Fnm- «53*» Masaeemi-or espoiiA> U.W4 >KJM0i, 

i4i.9:a - Vatican ... ,loll - u ' kw mtwusi iiu.iioo ii&Mi. leav- 

•liar 1.4502 | V-“. “1 -.. . I ,jr * , l«W XU.800 .£16.0M. Las il.OBO IfiU*. Net 
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Integration at Kawasaki 


major bank 


BY CHARLES SMITH, FAR EAST EDITOR 


Kennecott 
gets nudge 
from FTC 


By Our New York Staff 


-umoj .. nr»MUA. . KAWASAKI STEEL Corpora- 

. , ■ ' rion, the third largest of Japan's 

1 1 ooue v ,. r BY- DAVID CURRY . . . 3SUSSELS, August 2. big five steel producers, is from 

r»KQ a, in •• ' .'■ . ' : •' one point -of view, the most 

f0r <Kii h (? ■ THE RECOVERY. -of economic over the period. The spasmodic adventurous member of its 
Ul, ‘ nar. momentum in Belgium ta the pressure . against the Belgian industry. -From, another point of 
Hhesiu't early part of they ear has" helped currency myanabiy caught in the view it is the member which. 
• ** to generate a bealfby increase in back-wash of disturbances affect - ^ at moment, seems to 


BRUSSELS, August 2. 


DEVELOPMENT OF KEIYO 
INDUSTRIAL COMPLEX 




35 ' Vl "uho r business for tte country’s bank, tng the Trends i franc was also a be f acing OTme of tte Wegest 

” Mln: . ihi, ; Societe Generale.de Bahque. factor In pushing up Belgian nrnhitm. 

125, i»e ji Although the -pace, of .recovery interest rates mdre quickly than Kawasaki was not an inte- 

i..V L ra, ‘ ta? levelled towards theend of the ia : neighhoimng countries. . urated steel maker before the 
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Although the, pace. Of- recovery interest rales more qumaiy man Kawasaki was not an inte- 
leveUed ’towards .the end of the in neighbouring countries. grated steel maker before the 
half year the baj* remains opfr- ..While the Government -and wiea ffle ctbez - gjazrts of 

mistic about, the country's : pro* p&ra-staTal bodies were able to tta industry, including the 

pects for export-led growth and raise money at 9-5 per cent- interests which now make up 

says that' ft Jtastaken -steps to earlier in the year, it was forced $i VPOB 5tee i world's lareest 
See liquidity ravailahle to reluctantly to put a lO p^ cent Sa£r w?re^r2dy Sfo 

industry--.—:,. •; . - coupon on its latest State loan; intefrrated DrodurtJoTKawaMlH 

la the sir months to the end and .the tier: .State issue, at the i£Se a teau 

of June ;.tbe compands balance end of September, to raise some S,iemiid^ctaM the Jar 
rhaM n,r Hnt T*Tiv oihn «^ii .hniM rprtoiniv iDiegraTea ciass arter tne war, 


/ Tahatijetai 
ICH1HARA CITY 


Will! '* sh«* total was *23 per cent. BFr.50bn., will almost certainly KK' by Ttebold dedSon iS 
‘ «« hi^er than -it. had hc^_at the carry a W per c^L cdml S a ^nt on rLwmrf Tand 
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k> '* ‘-h. 

. bl-'M-a ft 


aigosr uwn it naa seen at tne cany a iu percent, wuyun. ht ,__j 

«STSr December 1 at B.Frs.552lra. Significantly, the - bank itself ffi S w t£! 

iSSbnX - ,* ■ > \. last year raised some BJMbn. 

Both public and private sector in the form of- abend and share i2L 0 S£ftM»? PB 658 C0 

«lu null Mi«t it Q nor P am es Were nesilaut. 
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,■■^1 requirements. The bank com- cexit . : . 

merits that demand for credit WWIe at the beginning of the 
" 0 from the private sector continued year personal deposits were still JJJJJ *— nipTSSS 
K|p to grow, particularly to restore growing relatively rapid*, there ^ Jf9“ 

4 J; working capital and to finance the has been some recovery in. con- SP-SSJSJ 

u? 1 export of capital goods- UtUlsa-:. snmer confidence and over the 1 10 -2,? 

a i. tion of. credits: granted by .the six months deposits ana cash fr° rB£ of Ji okyo ® ay '. 
iron* bank amounted to' B-Frsl301 bn., certificates rose fromB Jr^OSbn. ^* e . re 50 Plants 

-for the first sixmonths represent- -to BJrB38bm The banks’ credit J”JgF 
” rmt ing an improvement of more-than balances : rose modestly by 2JJ 

it-n^ 10 per cent, over the end. of BJrBbn. to BJr.X52bn. ^ f£? ost 
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rhwii' 

V C TUB KOB1TSU 


•%. KISARAZU CITY 


FrAbn. to B Jr.l52bn. coastline has almost completely 

'Harsfe December. - The bank: concedes Jhat Its six The . I i opu ^ on 

m h Public sector loans were 11 per months’ ' earnings are signi- arefl t l nadru P led i . and 

un ib cent up on the Decamber -figure cantly up on the same period cf ™” >mes _ **' m Lr& >n8 faster 
i he i. at B.Prs.l03bn- The -appetite of 1975. If the bank's expectations But Ouba, which has 
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duction at Chiba from 6.5m. tons loses against Chiba residents, the „ _ _ _ , _ 
of steel a year at present to case is a pointer to what is THE U.5. s largest copper pro- 
8.5m. tons within the next couple happening to industrial develop' dncer > Kennecott, has received 
of years. The consequences of ment in Japan. There will be yet . another nndge from the 
this programme being aborted no more major industrial expan- Trade commisaom 

by legal action do not bear sion along the Chiba coastline wiuch five years ago first 

thinking of so far as the com- tor for that in a number of “ ,0 divest itself or 

pany’s own future is concerned, similar areas in central Japan) Tea body Coal, charging that 
The rase could mean a lot also, from now on. Companies which the company Is In viola tlonof 
for the 80-odd companies which need to erect big new plants will u»n-tiust regulations. The 
have joined Kawasaki on the therefore either have to go north ondge comes io the form of a 
.coastal strip south of Chiba, and to the relatively undeveloped contempt charge which the 
whose presence has not improved island of Hokkaido (which has its agency’ asked the Denver, 
the quality of the air. own militant environmentalists) Colorado court of appeals to 

Kawasaki’s case can be or abroad. bring. The petition requires 

summed up as follows: It has Kawasaki has already opted for “jjj. J* e company be fined 
admitted that steel-making, or at the second of these choices. It SllnMKK) a day .and that each 
least some aspects of it are air- committed itself several years d, ^ q 4 l ® r 1 “ e fll l” 5 1, 000 a day. 
polluting- But the company has ago to a $200m. sintering project B®sn tow* “bes could, now- 
been devoting up to 20 per cent, in the Southern Philippines £) er * r® abated should 
of its capital investment at Chiba which will process Australian Kcnaecoit manage to sell 
in recent years to anti-pollution ore for use at the Chiba plant wH bin £0 days of the 

devices and will be spending and thus cut out additional air f“ aU ®. n - Despite tin * Iwt t hat 
even more money on keeping its pollution in Japan itself. This *“0 divestniure deadline was 
Chiba operations clean in future, year it decided to enter a three- £“5®“ Ien “untiis ago, the 
Sulphur oxide and nitrogen sided venture for the production trL s mov ® would seem to be 
oxide emission from Chiba Ls due of steel slab at Tubarao in m o£ e *“ ® t0 even ^* 
to be cut by 50 per cent from southern Brazil in which the rather than immediate results, 
the 1973 level by the end of next other partners are Finsider of 

year and by 70 per cent at the Italy and the Brazilian steel com- AluSUlSSC project 
end of 1980. During this time pany Sidebaras. “ 3 

a new blast furnace and a new Kawasaki is the only major TI1E ALUSUISSE 
sintering plant (the dirtiest part Japanese steel company so far to headed by the Zurich c 

of the steel making process) will commit itself io massive overseas Swiss Aluminium, ha 

be coming into operation on a Investments in preference to entrusted with the exp! 
huge new chunk of reclaimed further expansion in Japan of what are called 
land which juts out a kilometre itself. Production in Brazil will bauxite deposits iu tl 
or so In Tokyo Bay. This cost far more than at Chiba and Koye region of the It 


the public sector for- cash, in the . of .sustained recovery are bome always tended to think of itself 

. r . • _ . ■ . . — . ■ rrr f- .L. SC 111 nrVI0R.nr,1rf<oinH? luislilum. 


face of heavy Treasury deficit^ out, it seems' likely- to shew a I ^ d ode r- privileged neighbour- la- May the com, 


U1 UW*,, UVU-.IS uui, I, .-VMU un.ij ,u — I m . . I m l . “ . . . 

has been one of the.lead!ng fac- useful profits increase for 1976 ! of Tokyo, not lost its repute- Itself confronted 


Tiff K01TO J expansion is massive, even by there will be problems of work- 

Japanese standards, but ing with foreign partners and 

Kawasaki says it will enable with the Brazilian government, 

ny found a legal injunction to stop further operations to be reduced on the All this is the cost which 

a suit by explansion of the Chiba plant in-shore, and older, portion of Japanese companies are going to 
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tors pushing, up interest rates as a whole. 


tion for radicalism — as Kawasaki local residents for damages for Kawasaki is. in fact, half way its Chiba plant so that local pay for continuing to expand 

recently discovered to its con- polluting the air of- Chiba city through a Y350bn. (£700m.) pro- residents will be less affected, once they have run out of space 

siderable cost. coupled with an application for gramme which will step up pro- Whether Kawasaki wins or at home. 


BY NICHOLAS COLCHESTER 


BONN, Aug. 2. 


Hfghveld Steel reports record 
profits and trading, net level 


Ennia sticks to forecast 


BY MICHAEL VAN OS 


AMSTERDAM, August 2. 


ENNIA. one of the leading Dutch F1s.60m. 9.75 per cent 10-year , 
insurance groups, said to-day it bonds. Ennia said that its turn- 
was able to maintain its forecast over had risen about 17 per cent 
for this year of an increase of in the first quarter of this year, 
around 10 per cent in its net while costs had risen 10 per cent, 
profit per share as the favour- Ennia is not publishing 


the West ftpnnnn . ceeaea ■ turn over, nonre oraers BY RICHARD ROLFE • - around 10 per cent, in its net while costs na a ruen iu per ccm. 

and Industrial vehicle company, up. by 'S' per., cent to . profit per share as the favour- Ennia is not publishing 

is expecting~to~match last -year's DMB59m-, but : foreign orders ANGLO- American’s steel and gramme, which covers- additional From an and some of his associ- able business development of the interim results. But the com-| 

turnover of DHZAtbn. (parent were down by . 28 percent- to vanadium producer, Highveld, iron and steel making facilities ates, 545 cents per ' share for past year had continued into pany expected earnings to be 

company) In 1976 and ^to equal DM7fl9in- KHD explained that continues to show excellent and a plate mill. This commit- 2.6m. shares up to October SI, 1973. This would thus bring pro- down in some insurance divisions 

last yearis result when the .profit a **11 °^5. rs profit figures, with the perform- ment, which will be completed. 1979. gts up to Fls.20.25 per share from this year, partly as a result of the 


funded 


Alex Jarratt, the new Fls.I8.45 last year. 


fits up to Fls.20.25 per share from this year, partly as a result of the 


January storm in Europe. Eam- 


TllK ALUSUISSE group, 
headed by the Zurich company 
Swiss Aluminium, has been 
entrusted with the exploration 
of what are called " vast " 
bauxite deposits iu the Aye 
Koye region of the Republic 
of Guinea, as well as with pre- 
paration of a feasibility study 
and preliminary designs for 
alomJna and aluminium manu- 
facturing facilities there. John 
Wicks writes from Zurich. 

To this end, an agreement 
has been signed by the 
Guinean government, Alusuisse 
and representatives of the 
Egyptian, Iraqi and Llfayan 
governments, the United Arab 
Emirates, Kuwait Foreign 
Trading Contracting and In- 
vestment Company and the 
General Petroleum and Min- 
eral organisation or Saudl- 
Arabla. This relates to the first 
stage of Ihe so-called Guinean 
Arab project for a bauxite 
mine In the area, an alumina 
plant and transportation, port, 
dwelling and other facilities. 
Investment cost is given as 
being of some $!bn. 


to Increase turnover: - 


to Increase turnover to the first • «, a * ment * falling . from RA6m. to believed to have come from the Nampak. Reed’s other interests 

-half ofthls yearby $ wr cent : ? J^hSwas^toe 1 nost- R3 ’ 3m - improvement at the net vanadium division, whit* sup- in South Africa continue to be 

-to DM126bn -of 'which Dlt653m. SiJSffL^VSiJSSLwIS tK?* level « even better, rising from p lies 40 per cent of non- run separately and will continue 
went abroad. Group-turnover for R20.2m. to K28m. Communist vanadium output and as such until a formal merger 

Die first six monthvto eluding-all ^ mi Ptpducmg Highveld does not pay tax, re- has been in demand particularly “ is deemed to be in the interests 


w«, « ^ — v • - - medium-term Chairman, says that following The company stated this in its ings were likely to be up in life Steel 2TOUD loan 

On fbn Btrwieth nf n fat order , “^5 m Ior *P ecia "“" surplus is up from R24.7m. to loans as well. Meanwhile much the change of control the group's prospectus published here today insurance and from other activi- ® “ 

boSfi £m-SL feHB P^rttherehadbeen adrop both r 3L4 hl and with interest pay- of the latest profit advance is n^e^l be dSSged to ReSd- govISting the public issue of ties.” GROUPEMENT de llj 

OOOK ine company uab uwii at home and abroad. falllnp frnm Tt4-fim tn tn bavn came from the 


^tarTJSSSSSSS £^5° m 011 ?i? d » dn * "SB*' (ST-, pay ^ ». sr^iTSS - ms ‘Mi7«med to ta STSTbSS UBS records good first half 

subsidiaries, to which KHD . has ■' T^ult ‘of the eombtaation ^ 1 0I »8 period of losses for pipeUne projects. of ail Bhareholders.” He adds BY J0HN w C% s ZURICH. August 2. 

an interest of more than 50 per of ririrctftSra iv»? while ' caPac lty was up and . • that us a result of the association BT JUMN B 

cent™ went fx6in -»ML9bu- to total ** SQ ^ capital expenditure • The paper and packaging group with Reed. Nampak is assured LIKE the other three banks of sion transactions and below- 

DM2-2bn. ■■ book-fell from DM2 511bn on amounting to .over RllOm. since NAMPAK, in which Reed Inter- of- a continued supply of raw Switzerland’s “big four" Union budget- costs. - The trend 

The order intake over.the first- June 30,-last yeaiM:o DM2573bn. tocepuob.. . But it makes preri- national, acquired 51R per cent materials currently imported Bank of Switeerland records reported for the first quarter 
half was, down on' the ftmfe for m the same date in 197ff , siop. for deferred tax, which in. November last year, has Just through Reeifs 50 per cent stake was accentuated In the second 

5? y-.*??. 011 w y ■ “, me , -7 ^ r -.Y. r i, eceovmmM R12-.kn. ,in lB76. reported for the first time with in-fti-stanger pillp and paper aa tut fartoiy results for the ; comcc tton with overall econo- 

v>" r. Earnings rose, from 20 Ac to Reed in the driving seat. Turn- mill. x One of the justifications half of 1976. The bank also mfc recovery abroad. The 

v . ”v* - - 27Ar and the dividend was raised over reached R112m. in the year for the' three-tier bid was thrt experienced a fall in income balance-sheet total of the 

| hlOf AYAPIltlUP truinii from 10c to 123c. Issued share to end-April and earnings were Reed was replacing the St Regis from loans, due to narrower Union Bank fell - off during 

V^JUXVx V/A-C- v^ll-U-Y V AaJIaJLAaA • capital increased from -573m. to R11.6ra., or 52 cents per share, group, Nanipak’s former overseas interest margins, and from the second quarter but was, at 

V f "•■■■ * 5S2m. shares and could rise by out of which 22cents was paid, partner, as a source of raw foreign-exchange and precious- Sw.Frs.47.96bn., still 1.4 per 

about 9m. shares this year as in dividends on the shares, now materials and technical know- metal dealing, but increased cent higher than the end-1975 
Till Vf aTl^rVl llTdlll holders of Deutschemark and standing at 250 cents. Reed how. earnings from issue and commis- figure. 

DoDar bonds have until Decern- acquired control at an averager — — 

BY Robert GB*E!<IS ’■ MONTREAL, August 2. her 31 to convert into shares at 860 cents through an R45m. , ■ ■ - ■■ - - 

y!-. v ’£'i v '■ 130c. As the shares are now 170c, partial offer which attracted con- r nm amotojmwtjmxub as jl aumg otmoomi mcr 

AFTER A four-month search and history. In the same row chair- there is an obvious incentive to troversy because it involved 
off and on negotiations with sey-%man .. George Currie resigned convert * three different prices to different 

era! well-known Canadian exech-' Both senior posts are vital to Cash supplied by bondholders shareholders. Reed has a residual TTTT PTTTT.TPPTNT? TSTTTf^T TT AU Pfl UTT P ptjn 

tives. an - American .has been- the company’s operation. who convert will be applied to commitment to pay the old con- AJ,AJ U vJ infl IV XT 1/ W XiXv AAv 


DM2JZbn. . book-fell from. DM2.51ibn. on 

The order Intake over- the .first- June 30, -last year to DM2573bn. 
half was- down on the figure, for im the same, date to I97& • _ 

-•J-. T *= — ~rr’ 1 ’ ; - 1 i r- '..-.Y. t* ft: 


ition 


Chief execute f^dnd 
for MacMillan Bloedel 


recovery abroad. The 
2-sheet total of the 
Bank fell ■ off during 


metal dealing, but increased cent higher than the end-1975 
earnings from issue and commis- figure. 


GROUPEMENT de {Industrie 
Siderurgique, a steel financing 
group, said It signed a S6lhn^ 
five-year loan carrying interest 
at 1| per cent above the 
London Interbank offered rate 
for the first three years and 
li per cent for the final two 
years. 

The loan was originally for 
$50m. but was raised to $60m. 
because of the good syndication 
reception, market sources said. 

Companies In the grouping 
which will benefit from the pro- 
ceeds are Uslnor, Sarilor, 
Sollac and Aclerlcs- et 
Treflleries de Neuves Mai sons 
ChatUlon, Reuter reports from 
Paris. 


by Robert gmaens 


"MONTREAL, August 2. 


ms AMtorooMBrimm as a. acuint otmbobp only 


eral well-known Canadian exeat-' Both senior posts are vital to 
tives an - American "has been, the company’s operation. 


THE PHILIPPINE NUCLEAR POWER PROJECT 


chosen .. president, .of :\J Canada’s . " One reason for. the loss was a jughveld’s R66m. expansion pro- trollers, former Chairman Oscar 
largest forest products company, -disastrous- performance by the 


AxannsmBR or 


MacMillan Bloedar- bated in shipping division. J. Erne« 
Vancouver with wtoldwlde mar- Richardson, former chairman of 
keting operations.' V ' British Columbia Telephones, 

^ , : - . " Zm. - „ .-•• . continues chairman of Mac- 

He is 5^yea^ld^C-Ualvwt uillaii temporarily and a replace- 
Rnudsen who tarn from ;-thr meht ^ sought.' Mr. 

giant Am ericao -forest products Richardson said he is con- 

h» fideot Mf- KnudscD “will give 
Tacoma. Washington,- where he Ma^ni an strong leadership." 
has been a semor vice-presideQt Th^mpaay a^ded someone 
for several years. • . . .. ^ a d Vep knowledge of the 

He becomes president . and UJ3. market. MacMillan sells 


U.S. $1,109,400,000 


Lower loan provisions 
help Atlantic Int. 


NATIONAL POWER CORPORATION 


THE REPUBLIC OF THE PHILIPPINES 


BY MIOHAEL BLANOEN 


$644,400,000 


S&'SSWSSPS:- International Ban^ JU . , nffUiJ C* ^ 


noucmcRonuuHTaDar 


Tlmmis- who was busted last In toe first six months of 1976 the London-based 


consortium sifled" loan portfolio, 
nmfl+c nn They add that the bank is con- 


EXPORT-EVZPORT BANK OF THE UNITED STATE? 


March. in a boardroom row over MacMillan reported a profit of g^p, reports pre-tax profits up ^ . to develop other 
the company’s sagging; profit per- $10m. or 48 cents a share on from £229,000 to £547,000 for the GDULQ ^ to se a to p 


t I td- 

lilt- " » ;,J 


fonnance. : In all 1975 MacMillan revenue* • of S741m. However Sandpra "«aid " veBterdav that 

SXSf&i Sft- S 1 toeSi^divisfou ^rgroup reports that operat- Itiitic has been tookfnl at to 

or the first full year s loss to- its in the shipping division. ^ profits rose from £7B2J)00 to Fax East with particular interest 

— r— ■ — ■ ■— : £888,000, and -the bank reports in Korea and Taiwan. 

. - that it increased the level of its The chairman and the manag- 

n-ii - :v t* • i/. x 1 '• f' ■ international lending business ing director comment: “with 

Thomsoii-Braimt turnover growtu With toe “return to order in the financial markets now stabilised 

. ° money markets.” and industrial activity expand- 


areas of specialisation. 
Sanders said yesterday 


AMS A ■EVZM-SXA3txmonDIXABZ.au> cur 


)irr-i ■»'’ 


$256,600,000 


MANAGED XT 


money markets.” and industrial activity expand- 

BY ROBHtT MAUTHNER ' th« oroflts were also helped ^g, we view with confidence the 

..-I.*** — /-t;-;- - - :- - PARIS, Aug. 2. ’ p^Sx tercl byalower continuing development of our 

,„*hiw THOMSON-BRiNDT. flagship of with FrsJ5Bbn. daring the same level of ■peclfic , tio^^DiSOTsrtiS^e ftiteS 
the large French -electrical group -period last year. - _ J ° p -was affected by 10,6 of consortium banks, they 

^-Thomson, 

ov “ Bresson s French ^ .j n d Us tri a i activity in the loans to the rp s i® state + purpose as a result of toe struc- 

• ' subsidiaries as part of. * major latter half, of this year after the ment trust industry, a total of * f ^ eir ^areholders or the 

national' telephone; .equipment exheptioually strong recovery of f247,000 was set aside as pnm- 0 f business under- 

deal, has azmoimeed a sharp rise the ecouomy^ince the autumn of sions; m the^ past year, we taken _ 

, ... »v-v Of 23 per.-rent^ Jn turnover for 1ST5 ' augur weU for th e current amount was £85,000. Atlantic is owned by a group 

“ the first half cl this year " year as a^ole Laajyw snet • ^ chalrmaB _ Mr. Hilton of banks comprising Banco dl 

'77., "*■ ... sales of FraJa^bn- wiU almost and toe managing Napoli, Charterhouse Japhet and 


CITICORP INTERNATIONAL GROUP 

AMEX TtAKTr uiwr ren 

MANtTFACTUKERS HANOVER LIMITED 


BANK OP AMERICA N*T. ft S.A. 


BANQ.UE INTERNATIONALE FOUR US 
FINANCEMENT DE L’ENERGIE NTJ CLE AIRE— 
INTERNATIONAL NUCLEAR CREDIT 
BANK - BIFEN-INCB 


BANKERS TRUST INTERNATIONAL LIMITED 
CHEMICAL BANK 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 


CROCKER NATIONAL BANK 


WELLS FARGO BANK, N.A. 


BN S INTE RNATIONAL (HONG KONG) 

T.Twrt' nm 


COAiuucmvr 

CONTINENT AL ILUNOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 


Net conKtodatrti sales, not in-, certainly be substantially ac- director, Mr. Clive Sanders, T. van Lansebot Banlders (each 
|L “.^7r« ag J 'ft*'-®* - ***. “ ewl y*^ ^ ceeded and the Inclusion _ of reDor t t}iat the bank has concen- with 165 per cent.) and Manu- 
acquired iitoaidtenes LMT and LUX’S and EJncsscn Frendh j-gjgj oyer past year on facturers National Bank oT 
i-i Ericsson, ;• totalled Frs.7^bn. activities will boost them even r flii>mialinMt Ttnfmlt and Shaumnitt 'Rank r.f 


FIRST PENNSYLVANIA BANK N A. 
MARINE MIDLAND BANK 


JRVXNG TRUST COMPANY 
SECURITY PACIFIC NATIONAL BANK 


; totaled lYs-TJZbn. activities will boost them even 
lan :£$0$n.) t compared further. 


arranging loans throughout Detroit and Shawmut Bank of 
Central and South America, Boston (with 25 per cent each). 


THE BANK OF NEW YORK 


THE FIDELITY BANK 


GIRARD TRUST BANK 


SELECTED EURODOLLAR BOND PRICES 
: MID-DAY INDICATIONS 
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Tobacco taxes depress 
cigarette makers’ profits 


ACfiEBOENS BAKE REDEHXANB N.Y. 


AMHUCIU xmoas INTKENATIONAX, BANS3KG 
COBBOBAXECUB 


BY jAMfiS FORTH SYDNEY, August 2. 

A DECLINE 'in the Australian week said results for the year 
cigarette market held Rothmans wouM be influenced by move- 
of Pall Mall (Australia) to a meats in total consumption of 
£3 per cent- profit Increase for cigarettes and that government 
the year to June 30. Earnings Imposts had depressed sales, 
rose from $A2.9m. to $A3.1m. Rothmans, in which Rothmans 
However, this is a much less im- of the UJC holds an interest of 
presslre performance than todi- just over 50 per cent, said that 
-cated by toe first half when earn- sustained consumer resistance to 
i'ngs rose 64 per cent to $A2.0m. the taxes haul caused a volume 
In fact profits in the second half decline and denied the industry 
actually dropped 30 per cent, to jts normal rate o£ growth. Roth- 
$AL2in. . mans’ sales fell 4.4 per cent In 

"Directors laid most of toe toe second half, 
blame on tobacco taxes Imposed Appropriate action was taken 
by four state governments on. as to production, stock levels 
top of a heavy increase in excise and all controllable expenses, 
in August 1975 to the Federal An improving profit trend wag 
government’s 1975-76 budget now apparent and If there were 
Rothmans Is toe second major no further increases in govern- 
cigarette producer to complain ment taxes,' a good -improvement 
of toe effect of government taxes ^ profit was expected for the 
on the cigarette market current year. 

Allied Manufacturing and The dividend la held at 18 
•Trading Industries, controlled by cents a share, covered by eam- 
British-American Tobacco, last Inga of 25.9 cents a share. 
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AMEX BANK LIMITED 

asz a rAoaxc capital corpokattok uanrea 
BANC 07 AMBBIGA N.T. fc SLA. 

RAKX 07 AMERICA CHEW YOKB^ 


Asm FKOVZSZS ST 

SKS m T B MOUa PMAL (HONG KONG) XXBOZCED 
CHEMICAL, BANK 
GCCXBABS, SLA, 


CONTINENTAL ILLINOIS NATIONAL BANS AND TRUST 
COMPANY 07 CHICAGO 


THX BANK 07 CAUFOKNIA, NJL. 
MABaADuraxan 


THE BANC OF NEW YORK 

THE BANK 07 TOKYO' TRUST COMPANY 

BANKERS TRUST company 


CROCKER NATIONAL BANS 

THE FIDELITY SANE 

PXBST PENNSYLVANIA BANK NA, 

OXRAED TRUST BANK 
IRVING TRUST COMPANY 
MANUFACTURERS HANOVER TRUST COMPANY 
'MARINE MIDLAND BANK 


B ANQP K INTERNATIONALE FOUR ZE rnSANCEMENT DE 
L’KNXRGZR NTJCLEAJRE — INTKKNATIONAL NUCLEAR «D, KT 1l 1 f T 
BANK - BX7XH JNCB 


MtaG^CTARANTY TRUST COMPANY OP NEW YORK 

UHUVOUUAins 


BANaUE NAHON&LE de PARIS 

BANODE DE LA BOCXEZE S3NANCIERE EUROPEENNE 

BARCT.A' gftKAKnr Tu rwatmim iMT. tJTumnm 


NATIONAL BANK OF NORTH AMERICA. 
PHILADELPHIA NATIONAL BANK 
SECURITY PAdnc NATIONAL BANK 
WELLS FARGO BANK, NX 


CmCOHg IN TBR NATI O KAL RAKKT r.TViTna> 


Ctoi-iCOKF D4 IXR XAno lgAI. GROUP — AMEX BAJJK LIMITED — * MANUFACTURERS HANOVEB. LIMITED 
ALT£D AS FINANCIAL ADVISORS TO THE BOKBOWEB FOB THIS PROJECT 
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WALL STREET + OVERSEAS MARKETS + CLOSING 


Early gains reversed : index off 2.38 j D-mark firmer 


GOLD MARKET 


July & ~ 


O tv'il Hull loll- 


BY OUR WALL STREET CORRESPONDENT 


1 The continued strencih oF the trade-weighted depreciation, on g^:«|,ti. U2i. : «iJ2um 
\ West German mark caused Honan Guaranty figures* ia4 «la « Ua: 

! furl her strains within the Kiiro* to 1.59 per cent. from 1-3 P® Muraioi;fiif i .'it trwi t'i<xn?9. 


NEW YORK, August 2. ! further strato within, OtOtf* 


pean currency “ snake " yesterday, cent. 


rate cut to 7 per cent, from 7{ control. 


MONDAYS ACTIVE STOCKS 

Chance 

Slocfcs Clorlns an 


as specula lion continues about a Gold fell 
GERMANY — Stock prices restructuring of the joint float fairly quiet trading, 
tended lower with losses mostly 1 agreement to indude a revalua- 
stocka. In- limited to DM3. Trading uas dull. ! tj 0 n 0 F the D-mark. The German 

ilamntan Industries gained S’, to dustrials, Transports and most wi th no significant selling 1 unit's improvement pushed the 
Uampton industries fiauiea Insurances FelL Banks were sener- pressure. . _ fc ; Belgian Franc. Danish Krone and 

■ ally firmer. Banks were maintained but Swedish Krona to their lowest 

State Loans also retreated under Steels, Chemicals. Engineerings, j permitted level against the mark 
increasing pressure, with some ail moved down. • and led to intervention by Euro- 
closing more than FJ.0.50 lower. Public Loans eased in lacklustre I pe an central banks. The D-mark 
BRUSSELS— Domestic stocks trading, with the Regulating ; closed ai DM2.5370 in terms of the 
closed mixed to slightly lower in Authorities buying DM2m. : dollar, compared with DM2.5440 
quiet trading. nominal of stock. The Federal j on Friday. The Dutch guilder 

Metals gained ground together Railway five-year S per cenL : was also firm, reflecting increased 

with Oils. Loan, which went on sale y ester- [ interest rates in Amsterdam. It 

Steels declined, Electrics M ere day, was quoted at us 90S per 1 finished at FIs .2-6930 against the 

ixed, Chemicals lower, while cent, issue price. [dollar, compared with FlS-2. 70674 

Holdings were mixed. MILAN— Quietly lower in , previously. 


per “ -■'gja.soo 

S3 to $1111*1121 in .VUamo^u-o^jUjW 


fcliS 022 1 
<11 12 30 
*63.025 


EARLY SMALL gains were re- down Si at S43J, after 341— the 37 per cent of its stock, agreed unchanged and Boogovens which 
versed on Wall Street to-day, Foo dand Drug Administration to bu yfrom 17 to 27 per cent rose fi.cuo. 

2ZSZS ne " S a ' r0Utoe fed*.*. «*»< .. <• 7=T— 55“ i" -Btol ■ 5K‘f improvement . PS** ft. 

After opening another 1.10 up Kcnnccott Copper lost SI to on sharply higher 
at 035.74, the Dow Jones Indus- $S24 — the Federal Trade Coni mis- quarter earnings, 
trial Average reacted to &S2.2fi, sion asked to have Kennceou 
fora net los.sof2.3S. The NYSE Found “in contempt" for Failing 

AH Common Index shed 13 cents to divest Peabody Coal. The com- OTHER MARKETS 
lo $5o.l.>. while declines led pany is confident the Court of 

advances by 73i-to-615. Trading Appeal* will find no sanctions «nui ■■■«• rkj«i>rl»iui him 
volume decreased 960,000 shares warranted, 
to I3.S7m. Sea World moved up $2! to 

The small early gain was in SIS! bid after MCA, off Si at S29-J, 


Montreal firm 

. .. The Montreal Stock Market M 

response lo a moderate advance said' it bought- S per cenL of Sea closed fractionally higher in very mixei^ Cherni’rais “lower* while ~nt l'ssue'price' 1 
on Friday and a spreading pnme World and might seek io acquire light trading yesterday when the were mired. MTf AfSlouietl 


Civic Day holiday was observed 
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Macmillan Bloedel 


first- ha If year earnings as well as 


SWITZERLANI) — Generally firm while Insurances 
calm trading. steady. 

Banks, Financials and Indus- 


The U.S. dollar lost ground 
otherwise yester( iay, partly as a result of 

f lower interest rates in the U.S. 

Lire -ou >n 3S more banks reduced their 
-•c all lower.. pr j mc lending rates by 4 per cent, 
were barely. l0 7 pe r cent . The U.S. unit's 


In the economic news, new 
Factory Orders in June were un- 
changed From Slay, although 
manufacturers' inventories 

showed the biggest rise in 18 
months. 


^Dome Mines gave up S1J to the appointment of a new presi- Jrials_firinecl. whUe^ Chemicals and trading. 
S35i. Rosario Resources $11 to 
S22i:. Asa SI to S18i and Home- 
stake Minins $tj to 8344. 

National Semi con doctor further 
declined $1 to $332. 

Robertshaw Controls moved 


Bonds were steady in 


. . ; trade-weighted average deprecla- i 

reduced . ^ 0 n since the Washington 
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FOREIGN EXCHANGES 


Aug. 2 ‘Punk 
I5in 


Markrt t.‘, tf+m 




dent. 

Tesasgnir rose S j to $35! but 
Bell Canada slipped Sj to S47{. 

PARIS— Mainly steady lo calm 
and featureless trading. 

However. Stores lost 


Insurances were steady. 

Prices of U.S. stocks were by 
narrowly mixed near Friday’s were actively higher. 
Wall Street levels in 
trading. 

Dollar stocks moved 


Currency Agreement, as calcu- 


VIENNA — slightly firmer, led ; | ate jj Morgan Guaranty of New 
r Metals. Leading Industrials ; York, widened lo 2.17 per cenL 


HONG KONG — Closed yesterday 
due to holiday. 


i from 2.13 per cent 


SPECIAL OR AWING 
RIGHTS RATES 


Sterling closed firmer against snB 
the dollar, ai $1.7880-1.7890, a e^mi »•■ 


AUK. i 


TOKYO— Lower in dull trading, g a j n 0 f so points on the day. It sterling 



THE AMERICAN S E Market issucs were raixed . 

Value Index fell 0.34 to 103.33. ^ Coppcrs weakened. 


while declines led advances by 
295 to 256. 

Highland Capital slid Si to $52 


Golds COPENHAGEN — Lower 

moderate dealings. 

A5ISTERDAM — Mostly lower to OSLO— Bankings and Indus' 

dull trading. trials well maintained. 

Dutch Internationals eased, with Insurances were quiet 


lated 


Bank 


Actively-traded Technicarc were —its chairman, who already owns the exception of Atao which were Shippings steady. 


Blue Chips and leading issues Hlt _ M-ll 

lost ground on limited liquidation. , %v _, s unchanged at 38.8 per cenL. 
nmiK- Oils attracted Interest on es-i - - 

while Potations of a rise in the Yens 
and 


England, J«r*n«-s*' v '' n ..i 

Pul, 4) Kuililrr. 
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Motors. Shipbuildings and 
-Printing were lower, while Light 
i Electrical:, were mixed. 

Matsushita Tsnsbln were down 
Y50 to Y 1,620. Matsushita Koto- 
bnki Y50 to Y'1.800, Arabian Oil 
Y30 to YI.670. and DaTei Y20 to 
YI.120. lto-Tokado shed Y20 to 
Y1.700 and K. Hatton Y1S to Y677. 

Nippon Television were up Y150 
to Y2J230, Tabo Yndcn Y130 to 
Y1550. Murata Y120 to Y 1.670, 
Clarion Y53 to Y780. Tnyo Snisan 
Y4S to Y733. Toyo Tsushin Y44 to 
\T5o. Trio Y40 to Y920, Alps Y40 
to Y1.0B0 and Kyoto Ceramic Y40 
to Y3J940. 

JOHANNESBURG— Gold shares 
eased in very quiet trading, 
following a lower gold price. 

Financial Minings were firm in 
more active dealings. Other 
Mining counter? were mixed, with 
Platinums firming slightly while 
Copp ers eased. 

AUSTRALIA — Generally hesitant 
in quiet trading, with Sydney 
closed for the bank holiday. 

Uraniums featured, with 
Queensland Mines rising 12 cents,, 
to SA2.70 and Associate Kathleen > 
Investments 7 cents to SA1.78. 


after standing at Sfi per cent at JgJ* 

noon and in early dealings- ■“Values* arc for cnrreriCK-s aKainst dtc 

The French franc dosed sugjjtly SDR as calculated hr the Inicrnatltwal 
firmer against the dollar, but its Monetary Fund In Washington. 
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EURO-CURRENCY INTEREST RATES* 
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Lonnor-icrm Eurodollar deposua: two years 71-5* per cent.; three yean SH>* 


Earn- French deposit rate: tno-dar 9H0 per cent.: reren-da>- to-lfli per cent.: 
nnc-monn 101-1 lj per cent.. thr> -L-raonUi lOJ-Ui per lcju.: m-monih U*-U) per 
Peko Walbeud rose 12 cents to : WDt ; : . on, " jrc * r l0f ' n pcr 

•SA6.12 and Ocean Rcjsources ^ _ 

But Pa neon ti- 1 ^ ttic raUowins oamina'i rates were named for London dollar certificate* on 
deposit, one-month 5i-5* per cent-: three-month 59|6-ol1u per cent.: aix-tmmtb 
6-5i per cent.: one-year 6J-6J per cenL 
- Rates are nominal closing rales. 

» Short-term rales are call for sterling. tJ.S. dollars and Canadian dollars, two 
days’ police for guilders and Swiss francs. 


cents to -19 cents. But Panconti- 
oenlal fell 20 cents to SAI4.30. 
Humersley shed 5 cents to SA2.30 
—it maintained its interim 
diridcod. 
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229 -2.5:20 
113 -1.5 

158.5 -2.5 

116 

268 -1 
199 :-l 


18, 

18 

14 

17 
20 
,20 

18 

17 

15 

20 

20 

6 

14 

12 

9 

14 


2.1 

3.9 

4.5 

6.3 

3.7 
. 3.0 

4.9 

2.5 

3.9 

3.4 

4.7 

1.9 

3.8 

3.0 

6.1 

4.9 

3.4 

2.7 

4.3 


10 i 3.1 


MILAN 


Aug- 2 


Price ■ + or j Dlv.| I Id. 
Lire i — Ure! * 



:+ orl 

Aup. 2 

| A ret. 3 | — I 


Alitalia Prie 710 - - 

.OTIC - 1 593 +6 ! - 

Aufifijnia Fra i 3.565,-26 ' 1201 3.7 

Ihutagi L138 -32.5! 7°! &-1 


Breif. 2.170+40 1 issi 65 


• — 1 


20 , 3.3 

16 4.0 

20 i 1.1 

4 2.0 


3.5 

4.0 

2.1 

4.B 

5.1 

2.9 

2.4 

3.6 

5.6 
2.9 


Bucko 

Canton 1 

L'lfiA 

Lu.-lriul 

Daliulne 

EH.w .. 

Flat 

D«*. Ptir 

Flnsb(er...._ 

Gem rail 

luxoiU 

llalcememi 

Italuo* 

InlMiler 

Lai. firm rale 

'.1 arvlli Krcolc.... 

Moliolenca 

.llviH'a-luri Prie... 

q.miexlitua 

lli>na | 

Olirelt. Prii- 

Pirelli 4 l ' 

Pirrtli 3pa.. n i 

ItAri. 

Kirraurenti.— • 

Ituniiaaca. . ..... ..I 

4. A.F.F.A 

5. T.B.T 

%lafiKM......' 

so--. Gen. ImnioK.. 


9.400-100 200; 2.1 
6.520 210; - , - 
■'.250 


AUSTRALIA 


' JOHANNESBURG 

MINES 


Acrow Aualreba ; 

Adelaide Brighton Cent 60m 
‘Allied Mnrc-Trd£. Indus.? 1 : 

Ampul Exploration. f 

\nipul Petroleum -....! 

.Vmoc. Mineral* 

Aamuc. Pulp Paper SI 

ii-zou - j - J Aunt. CV>n. Indmtrlea 1 

4.440 -31 '225 5.1 ! A ird.Founda duo Invest 

655 -4.76. 731 1.1 1 A.S.I • 

2.370/ 15 I - ! Aurt. Oil i Gas. 

1.755i-18 i 100. 5.7 I Blue Metal Ind. 

1.070 — 10.6 100; 0.si . UutiKa In ville Cupper 

26T + L5 , 40 14.8 Broken Hill Proprietory....; 


Audo American Corpn. „ 
Charter Consolidated 


■0.73 

Pi i : Bast Drieftmtein 

tWO -0 ; 04jEtibun» 

h^lBSST 

' 1 KlOOf 


400 

80 

300 


60| 

35d 


1.200 

120 


43.750 . ... 

2.220 20 , 
20.700 -3501 
696 -4 
417 —0.5 
B.B00 135| 

470 

71.060 *250j 

1.020- 40 
490 i — 4.5 
852 '-18 

1.020- 23 

1,500,-2 
1.145 , - 

72,810,- 590600 
63.7B + 0.25[ - 
1.910J+5 j - 
6.700'— 60 -200 
1.661;— 13 J160 
1.490-6 
147 ,-2 . - 


70 

IllO 


BRUSSELS/LUXEMBOURG 

Div. : 

A 'I?. 2 Pru-t* ■+■ or Kr». YM 

Fr*. — X'*i 


11,4 : BH. Eunth 

3.6 ' Cariton l ulled Brewerv....! 
1 7 j G- J. Coles 

- I 

1.4 • (.kata. Gold fields Auat 

- j Container tsii 

- Conzlni* Him rain ; 

1.5 Cnsulo Australia i26cl ' 

12.0 Dunlnji Rubber ,Sll ! 

- B5COR. ' 

- Rl.ler .Smith iSl)._ I 

SB Ei- Inttuaii-te* _.| 

7'j r F. & I.lB&ci I 

' Gen. Property Trust I 

0.8 1 Hanieraley 1 

Hi_cker..._ I 

LC.I. .kremlin • 

3.0 I LA.C. Hold Inga....... 

0^9 j luterA%pper. I 

-leanings Industries 

•lones (Uarliit 

Metals Sxpiinatinn ' 

Mill Holdings • 

Mycr Emporium > 

.'•■a, 


„ , V irholav International 

i 1 Ni'rlh Broken Hill • 


PARIS 


kug. C 


Pnee 

fix. 


401 »■ B 

346 2 

334.5 +0.6 
81 +0.9 

654 +1 


A frlii nf UundVIe 

Air Liqui-Je 

Aquitaine 1 

Beubin ! 

B. >.N. tierrsl* . ■ 

Csneiuur 1.500 -4 

Cbargeun. Beunu- 177 

Cllp.vu 

L'le Banealre. 

C. G.K. 

CreriitCnpi Fr’ocei 
Credit. Fonder... . 

tiena, X.F. ...' 

Fr. Pet roles ! 

Gsl. lalayette..... 

Gen. Oecidentale.- 

imetid 

LaCaree -■ 

L'Orenl i 

Machine* Bull ! 

Mltchelln-B”.. 


54 ; 

260 *2 
285.4 +0.4 
102.5-0.3 
304 + 1 


.tried 3.985 

BBL Bq Brr Lamb 1. i65 
Beken “B” . .. 2.07 J 

CLIL-CieBrUinh. 1.920 

1. .B.R. (.i'm»u>. .. 1.6u0 

+ nr Div. Viil. '---keril 810 

— F». % K.B.E.S :2.020 

: BeclrtM.. 53130 

19.8' 4.9 Fanrli(iw .\at .. .1.950 

16.5 4.7 i-fi-B. lnni*Bm. .. 1.675 

22.5 6.8 G law St. Ih+di. ..3.940 

_ . _ Hrrinkon 3.905 

57.8 5.7 InU'niun >1.530 

57 3.8 Kr>.*Jill«nk ,6,300 

16.5 9.2 Iri Uusale Belct.J4.560 

v— - Pan-Hnlding '2.990 

12 4.6 Petmfina. .5,140 

25.9:8.4 Ph- so Geram. .‘1.160 

10.910.1 Pietra Frank, 15.010 

29 j' 9.6 Sw-tfiencraJe-.... >2.280 


-50 
It 15 
+ 20 
- 10 
. + 20 


150 

40 

105 

110 

76 


' I Oakly-I.lgp . 
jj-| i.HI .South 

a!i . 

5.7, 


-5 161 

-10 ,400 

;-20' 70 
+ 90 - 

j + 5 .110 

129 

'245 


i.'ll Smn.6 

Hi»neerC+merexe 

Ihridb 4 C'.dman 

- I U. 

•'■mil bland Mining 

an i '' l, «’k* * Heldraua 

; Ualione 

a i ; a «^mn Min, nc i60renr*i 

I 1\«ia|»i»rili> 


,3.66 
♦ 1.05 
tl.70 
tO.93 
tl.15 
tO. 13 
71.18 
f 1.55 
t8.36 
t2.26 
:2.u3 
tl.61 
t5.34 
1 3.0 
Tl.55 
13.50 
t2.Q3 
tl.20 
tO. 70 
*2.25 
*3.95 
tO- 89 
ri-23 
7230 
tl-13 
n.98 
71.10 
:o.3i 
tl.70 
tl.23 
t0.72 
12.88 
r2.48 
t2.30 
tO. 76 
11.97 
tl.15 
rO. 14 
*1.24 
:3.7S 
* 0.68 
tO.46 
t4.0 
»1.70 
*1.14 
rl.93 
*1.40 


;+a.K 


l 

'+o!oi 

>0-01 

I 


•+ 0.01 

l Tfl.|» 


-0.08 


i+0.06 


-0.Q2 

f-oios 

j t 11.02 

r| 


0.03 

* 0.02 


1*4.01 


1-0.0! 
1 * 0.01 1 
(-0.01 1 
'-0.03 I 


97.2 -0.6 118.75: 19.1 1 S>'. Gen. B+nt|Ue2.5B5 

U2.6|— 0.6 15.6 13.8 1 S..|!uh |3.100 

63 -1.9 7.6 6.6 1 ->>»*•* ’.V. .3.480 


.Hue, Henneaser..' 

Pail ha i 1 

Pecliluey ; 

PeuKcmiTr*.7Cii.. ■ 

Pnntetnp* | 

Ked. site 

Klianc Ptnilenc...., 
*jadk.r !j^ . .. 



XbomxtD Brandi.' 
L'rLnor 


179 i-0.5, 7.S 3.3 
117,8 * 1.8 4.95' 3.9 
212.5 *1 16.73 7.4 

935 *5 ; IS. 1-6 
34.1-0.4; 1.5 4.3 
1.340 .*2 -27J* 8.1 


517 *7 120.8 2.1 

167 -3.5 18% 10.4 

92.5 -0.1 7.6 8.1 

274.8-1.6 15 5.4 

45.5: + 0.3- - 
639 ... 22.6. 3.5 

87.8 *0.5 : 9 - 
54.4 *0.2 - - 

217 .*4.4 24 11.0 

196 14.23 6.5 

60 |-0.5 - - 


AMSTERDAM 


Aug. 2 


Pnee 

FIs. 


+ or 


Ahold lFI.20l 

\ksn iFI.20i 

Algem Fakf F1.10C 1 
X 116V 'FI. IO;.. .. 
Amro B«nk<P1.2l>i 
Van BerkelsiFl.bO 
Bijenkix iFUh... 
Boka'Vett'iu.FMO 
Buhl nt- retterude 
Klsevier iFIJtr. . I 
Knnia.V.V.Borer 
bunAfomTst FI.LO 
GialBrocaiiesFI.IOi 
Hemoocn iFl^fil.- 

Uuflaiut Fund 

Hnogni-orta i FI 30W 
H'DteDougla+FII. 
I.H.C. Hoi la ml . 
K.L.M. iFr.lOOV. . 
Im. MuUcrFL20i- 
Naonlen cFI.IOi..., 
Nat. Ned. Ins'raee’ 
NetiCredBktFian 
Np. 1 MidHk(F1^0' 

NcfoiFl.SO) 

Mjvenlal+T.Cale 

ULK. fFI2Ui 

Van 0 miner en 
Paklmci iF120t .. 

Phil I,* iFl.lOi 

Utji>3i-liVerFI.ICifi 

KfiJarit r FI 

llollniu iTLsOl... 
Ilurent.. i FI. id ... 
ItoXal HuU-h/FUC 
slax-enlnirg'* B'lk 
l.*xn PafHig*fil 
l'mlfii'irif!.3)i .. 
ViktngKet.ini .SI 


21 

*38 

21 

12 

21 


103.5- 1 

3B.I 

306 >1 
57.1 -0.2 
71 -0.2 
109 *0.5 

92.6 —0.3 

102.7 -0.5 
66.4 *0.2 

270 -1 
112 ,- 0.2 
68 ... 

66.4 +0.2 

148.4 -0.1 

130.8, 

51.3+0.3 
23 *0.1 

18.6 

119.41-1.4 

38.4; -0.1 
46.8 0.1 j 20 

86.4 +0.2 1 42 

44.5- 0.5 

141.2 *0.2 

71. l:— 0.1 
44 +0.7 

194 

229.Sl-0.fi 
112.S;-0.5 
28.9—0.3 
106.11-1.9 
196 ,1 

149.2 + 0.7 
114 

126.1-1.1 43.76 
233 ; + 2 19 

98 1 <0.1 

118.8 1.3 38i . 

34.5- 0.3 sp.aj 


Div. Vld. 
_» 

20 3.8 


7.1 

6.7 
6.6 

6.8 
4.5 


57* 5.6 
23 • 6.9 
18 . 1.3 
2Bi- S.t 
30.4 4.4 

20 3 5 
14 . 2.3 
6.96* 5.3 

ll I 4.7 
10 i 5.4 


10 


18 

17 


5.2 

4.3 

4.1 

8.2 
6.0 


10.5 7.4 


28 

10 

20 

14 

18 


3.2 

4.3 

3.3 
4.8 
16.9 


fraction Bleu. :2.710 

b.C.R 2.270 

Go. 11 in.il/10thi.ll. 190 
Vlelle Monlagne. 4.140 
fi'apd Lit s 648 


SWITZERLAND 0 


:-30 16 

*40 ’170 

; ' 76 

275 

-5 ;176 
I + 10 *175 

, '195 

1 + 20 il70 


285 I 5.8! 


2 *, TOKYO* 
3!b; 

Aug. 2 


Rand 

4.1-1 

5*.4'1 
S.M 
1.J'» 
■ j.«n 

.'.. hi ' 
Bje 
;>n 
♦..« 
Ifl.iW 
4.lH* 
3.5i 
fi.'i 
• 4 ml 

is.:.' 
i;oo 
m .io 
?.> 
:: mi 
x 55.1m 
-nun 
INDUSTRIALS 

Afncan Bvplre. and Chen. I rr 

Atudo-Alpha Cement 0 9> 

Anglo-.Amer. industrial . . p ro 
AriKlp-TTaiwvaaJ Industries i.aO 

.Associated Furniture ,0>.» 

Bartow Rand j.ro 

CNA In+cstments ;2.iH) 

Currie Finance U.jn 

Dc Beers Industrial T.O'l 

Ednars Consolidated Inv. 2jo 

E clears Stores ;m m) 

ErerReady SA 1.0a 

Fedcralo VnlkebelcnJunx .. *.im 

Glen Anil Development 1.15 

GreatermBns Siorcs n.40 

Guardian Assurance 1SA1 1.15 

Nnlctti n . n 

kTA . j -r* 

Miiodya Holdinss n’.vi 

A>*aaual -.'ot 

OK Bazaars .... 7 *0 

Ovenproiic Invemmeiils . . -n fi.i 
Premier 31,11ms .... 

Pretoria Cement .... ’ ia 

Prolee Hotdmss n.!W 

Rind Mines Properties 2 ij 
Ri-mbrandf Croup •> 

Sir" ■■ «*3 

f . ii. Smith Sugar 

Sorec p =5 

SA BrmreiKia ...". ! nnc 

Ticcr Oats and x.iu 
I'ntsec 


PotBlrtcrsrust Pladnum 

Sonthvaal 

Cold Fields SA 

Colon Corporation ... . 
Oe Beers Deferred ... . 

BlFvoorniu:rtit 

East Rand Pty 

Fire Stale Ci-dald ... 

•• ™ | Presldeni Brand 

1 Proaldem Stcyn .. . 

-B-MjSriirontcin 

-41.02 1 tVelkanr 

+0.04 ! Wear Dric-fonteln 

1-0.02 Wiaiern Deep 

VO.OI 
1-0.04 
+0-03 


1—8.08 


-f.l 1 

-fl.lf 


-s r _ 
— n 1 


-in 

-n • 
- n . 


-a: 


-8H 


Mis. 


: “Prices, + or . 
1 Ten ■ — I 


2.8 - 
3,3 1 ArahiGli 
6,5 ) Canon 


Div.; Tld. 
* 


I 


5.5 1 -"*• ^ Ml 


Amt-2 


Pri'* 

Fr-. 


312 
402 
500 

7.0 Fuji Pfant.x Film..] 556 

6.7 ' Hitachi ■ 213 

6.4 1 Honda Urtura.....! 695 
6.9 I L. Hob | 300 

+ 60 -IfiO 1 5.51 Ito-Tokarto 1 1.70 J 

—40 125 j 5.4 1 4ar«n Airline*.. J 1.870 

5.8 I Kanrel Kled.Pir.! 678 

8.7 1 K.>niata(u I 417 

5.4 1 Kubota:....; ; 336 

— ] 'lauoabii* Inri... 655 

I Milsutnabi Bsoic..' 360 

M itbubirbi Umit. 


;-i2 

.*60 

1-2 


70 
,150 
, 20 


I + or • ***’ Mitmibiahi Loipl. 

l ■“ I ®> , * Milbai A Co 


Aluminium 

1.370 k 10 

e ; 

2.1 

Hally BU 

1.700 + 30 


— 

BUG ‘A" 

1.700-5 

10 1 

29 

HI* 1 +eiB.y 

1.450-5 

22 ' 

1.5 

Du. Do. l*art. . 

1.115 

22 

1.9 

Dn. Do. Rea..... 

523 

22 

3.5 

Crodt: ^ois»e.. . 

2.630 - 10 

16 ' 

3.0 

FiM.-her iGeoraci. 

710 + 10 

— ! 

— 

b uri.Moc-Jcl FIO. 

1.130+10 

19 

1.7 

R"Q imnLi Ct.-br- 88,000 *- 300 

850. 

0.6 

Inien.ovl B 

u.600 + 25 

20 1 

3 9 

LiublUG jtB' FZOO' 

750 - 

6 

0 . 8 ' 

S 6 «»Ie 

3.520-20 

fifS.fr 

2.2 1 

Du. Ke« 

1.850 


4.21 

ffmm, iF 2 M> 

5.325+25 

26 

1.2 1 

Usurer Ar 6 ou 

935 :*■ 15 

a 

4.3 1 

cx*:. Inte. Pirelli,: 

178 '*■ I ■ 

14 

7.9 


990 .+ 1 i 

5.7 

3.4 

rwi-.fi Bunk Corp-, 

4S4 -+3 1 

10 

1.8 

l a. Ban l/ol 6 witz. 

3.240 1 

so • 

3.1 

1 iororrh'i" 

1.780-8 

30 1 

1.7 

Zurich In* 

9. ISO - 50 | 

40 ! 

2.21 

COPENHAGEN 


Pric* + er' 

Dir.' 

Yld. ' 

Ai'K- 2 

Kroner ] — | 

* i 

r* 


KitsulrosHI 

Mmd Motor.... 


Taisbo Marine 

TaLeda Chemical. 

Teijte 

Tnliu Marine.. .. 1 
Wijn Elect. Pwr. 

lo*tdba 

Torav— 

Toyota Motor | 


A ndebbanken... 

BurmenlerAlV... 

Dan Hank 

Dan Provuubirak! 
Knot Asiatic Cu../ 
Flnanahan kna .— . : 


184 -1 ' 

1631; — ID ' 
145^1;— lu : 
X76U'— He 1 
530 -4 : 
147+1 -11* : 


Fur. Brvmperier-| 405 ! — 3lj ■ 


Handelubahk Cop 
Piplruihrik For.. 
G. Smthm Hid. 

Xonrt Kabel 

Oli+totirtlc 

Prixathank 

So pb. Beremlsen. 
5upen>» 


VIENNA 


149 —1 

108V • 

343 6 i 

221 t a + l; . 
1671; _l* l 
1641* -1* 
332 4*1* ' 

2791*' — I* i 


STOC KHOLM 

Aug. 2 

AO A AB tKr. nj..' 
Ai£aLi+al BtKroO'.' 

Aoca iKraOi 

Alloa Copre( Cr25i; 

Bllleruda I 

Bofaro 

Cardo. 

CeUuioa 

Ne&mlux ‘B*. 

, Erteason B ,KrSOil 

ll 1 Fop era la. 1 

?■“ 1 Clause* ffreel ] 

3’® 1 Handelabanken... 
B - 8 Xlotabou.....,,-....! 

' Mo OcL DorrUjo..! 
6.7 [ gaodrik A-B— 

1+ ■ ■-? SJLr.'Jf&SOJ 

<n ! Sfcand Kniik’llda 

« , 2-4 Tanrinlk ’ffiKfiO; 
>? ■ i-i!p<WehoJm „ j 


Price 

Kronur 


*10 I 5.5 


6.7 

3.3 

4.3 


Yolro iKroOj. 


188 
153 
152 
174 
215 
265 
348 
52D 
140 
190 
222 
126 
236 
130 
280 
336 
128 
212 
g 2 . 5 <+ 1.5 

162 j-1 

142 !-l 


I"! 

; 14 

2-2 

1 : ... 

! 18 

1.8 

—5 

, 15 

1.1 

' 

! 10 

2 i 


1 18 

l.i 

J 

1 12 

2.C 

-30 

1 30 

O.S 

:+20 

1 - 


1-1 

. 9 

8.6 

—5 

! IB 

s.: 

:-i 

' 15 

2.2 

; — 11 

i 20 

1.5 

' 

1 IO 

1 4 

1 

: 12 

4.i 

' + i 

■ 13 

1.3 



: 14 

16 

'—1 

20 

2.9 

! -3 

16 

1.5 

:+60 

30 ; 0.5 

—1 

12 

2.E 


25 

1.2 

20 

30 

0.5 

+2 

11 

l.fl 

1-2 

15 

3.5 

‘-1 

12 

4.0 

+ 3 

11 

1.0 

'-2 

10 

7.4 

-,-l 

10 

d.b 

,-Z 

12 | 4.0 

!— 4 

16 

1.0 

law, Tokyo. 

, + or 

Div.-Yld. 


Kr. 

% 

Ul 

5.5 

2.9 


J3 

3.2 

I 

3.3 

+ 1 

6 ■ 

34 



81* 

3.9 


9 

3.3 

* 

9.8 i 

2 7 


9.6, 

3.4 

1+1 

6 

3 3 

—1 

6 ■«! 

3.5 

■ , 

8 1 

3.6 

:*i 

11 1 

8.7 

1 

its , 

S.9 


10 1 

6.6 

;-2 

10 1 

5.6 


SPAIN 

July 30 p 

Asland 

Banco Lnpez Quesada 

Banco Bilbao 

Banco Allan 1 ico C1.B0B1 

Banco Central 

Bancsto ,J30i 

Banco Ex [prior 

Banco General 

Banco Granada tl.oooi 

Banco Hlspano 

Banco Iberico _..J_ 

Induban 

Banco Jnd. Cat. I'l.nfldl 
Banco Morcantil tl.OM) 

Banco Occidental 

Banco Popular _ 

Banio -Santander iS3fl> 
Banco '.Irani Jo <1.000' . 

Sancn Vizcaya 

Banco Zaragozano 

Bank-union 

- Banux Andaluaa 

I Altos Homos .......... 

Babcock Wilcox 

ClC . . , l|a||l ... 

Drac&dos 

imnofianlf 

E. T. Aragon eras 

Espanoto Zinc — 

ExpL Rio Tinto 

Fees 1 1.000, 

Fcnosa , l.om 1 ..... 

Flnanzanto SA 

Flnanzauto Scrvicios — 
Gal. Preciados 
Grupo Velazquez (400) 

BWroU .... _.. 

Ibcrduero 

Motor Iherlca 


' u * 1 ■* 


+ a 


r 1 

’+2 


,7 I 2.3 

-.1 4.5 I 4.4 

14.3| 6.7 

5 i B.4 
9 I 3.6 

6 1 4.2 


OSLO 


25.3- 6.4 1 
5 .. 1.6 
3.5 ! 4.3 

7.0 

6.1 
L£ 
6.1 
1.6 


aur-z 


Pnce | +or ,Oir. T|.L 


Aug. 


{ + *r j Die. ! Yld. 


i ri-iuts I * or I 

2 ; Kroner — 


% 


- a 

+*025 


+ 2 


I _ 


Clttlilan stall : 

335 ... 

Peril ia fi+fijr ' 

340 

cele.-ui 1 

741 - 

3CDiperit ! 

177 t 

Stvyr Dnlmier. . . 

146 ^ 

Vyi, Maaimli . . 

399 . 


10 

9 

48 

5 

22 


: % ! Serges Book ....... 112 l+O.s: S 

I Borregurd — 126 '1-1.6 1 6 

3.0 I Credit bank 121.5; 10 

2.6 Knows. 610 +5 '20 

6.5 | Krclllkosneu : 124 .+ 1 IQ 

Xorak Hydro Kr6tt 267.6 —3.6 : 12 

3.4 1 Orkla Ind*. 115 

5.5 j $rnrehnnH 155 ! : -2.B : la 


8.0 

4.7 

8.2 

3.3 

8.0 

2.7 

6.4 j 


PetroHber 2 

Petrofeos 41 

fvno Papjlera 20 

Snlaee « 

Soaeflsa '. ; js 

Tcicfnulca IS 

Torraa Rost cncb — 35 

Tubacci js 

Union Elec 10 

Union y Fenta « 

Urfiw 

NOTES: Overseas prices hkRR * 
preznlun. Belgian dividends are 5l»** 
aflpr wlthhaldiAs tax. 

? denom. unless olhertrire «’ ,r ^ 
* Kr.100 denom. unless othennoe swi™-. 
yPritoaoderem. unlea* oth*rvrt« *“»«• 
® FrvSW denom. tmloss otherwise suirt- 
- Ten 30 denom. unless otherwise stain* 
9 Price at rime of suspenskw- 
n Florins. bSchinius. fr Cents <1 Dirt- 
draw after pemuna rights sndmr scrip 
issue, c Per share, i Francs. 0 Gro® 
div %. h Assomed diridend after *riP 
and/or rtahB. Issue. k After tor* 1 
taxes, m jax free, n Franca:' indudins 
Unltac div. n Nam. q Share spilt- 1 D|V> 
and rwld exclude sneclal pamcM. 1 fwf'’ 
catod dir. u Dnofflclal tradina- pkOnonW 
holders only, p Merger K-ndina- * Asked 
■ Bid. S Traded. Seller. AiwaUirtf 
cr Ex rtxhts. xd Ex diridcod. « Fi 
scrip iMao. xa Ex aJL * Intern* ««* 
Increased. 
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Ivory Coast 
criticises 


. j*50t) 

i* y Bn 
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cocoa 


’ THE 1975 International Cocoa 

w j 'i Agreement, which is due -to 
tK3 2 a Mi v come into force, on October U 
SS» 4 *i', ‘^floes' not.' answer the require? 
*■*”* 3 ‘ "vi.ments of-jrocoa producers. Ivory 
. ‘v Coast Agriculture ' - - Minister. 

«M4i., Abdoulaye Sawadogo has told 

■: mj. Reuters. The price range of 
, so ‘; ■ *•- '$39 to S5 cents a pound is too 
*ibaH uV low and bears, no relationship 
s:« o”? i , k{° to production costs^or -market 

!»? 5 >M ls “- : '® pri ^ E ' ie adaei 

U)? - 7 Q :«*> The ‘Ivory Coast still wants 

->!<an- International'. Cocoa Agree- 
"■ -merit closely linked to' market 

cxchangf, prices > said ‘ 

^ Mr. Sawadogo; Is in. London 
n.t M «i»i l for the sewmtJi eoundl session 
"tv ,7" - < of- the . International Cocoa 
'* • Organisation TICCOK ' although 

he did not attend the actual 


^ ; -S! jS4 n,efelin 8 s * . 

* *.'>• * He said the -Ivory Coast -has 

to i ! A 1 1 116611 working .on establishing a 
« s't 4 u“ 1 } satisfactory agreement for some 


9< 


Will! 

Iran. 


- * £ L- Sign. The Ivory Coast will do 

■ *"> ■ si’ ;• all it possibly can to defend -itself 
a-m'-" 58 ; 111 world markets should this 
4 tXf'J* t happen, he added, .bnt he would 
»>■ not say what- measures this 
might include.; ‘ ' ' 

1 M iDimuaf and maximum Prices 
tmed under a cocoa agreement should 

Mar hetj reflect the trend in -market prices 
i tr S 4 -, ..’“‘'Mkj and, accordingly; «onld -gdTdown 
t ' r «*«n«: as well- -as up depending on 
J-sii i?sk ni-'i'T*- - market' trends. -Mr: ' Sawadogo 

sst^rr"';^ : v ■ 

SK8 

m I I V; , “ U - • 
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Rubber price 
stabilisation 


r.Ull.l 

ll-I. 
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KUALA LUMPUR, Augqst.2. 
EXECUTIVE chnunittee of 
., - the Association of " Natural 

‘ “• ’ 1 "r-4-,; Rubber . .ITodiiclng countries 

-jT tANRPCI has finalised a draft 
■^.agreement •’ oh • rubber - price 
stabilisation. • • - - ' . « 

An ANRPC- communiqne, 
issued at the : end - of ,.a ; five-day 
closed-door. -. meeting, . said 
ministers 'will meet in : Indonesia 
in November to adopt Bad sign 
the agreement-' >■ : . - 
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Indian Government 
to control jufe niill' 

CALCUTTA, August 2., ' 
THE . INDIAfI < Government 
-. . announced to-day' it had taken 
r !■• f - t>ver the management of tie 
' • •' 1 ' -national jute mill: here,. believed 

•* • t0 be the largest in Asia and 

— owned- by an opposition Member 

scsnuRG of Parliament , . . . .. 

H,IIE5 — , . . The. mill belonged-to Ram Nath 
Goenka. who is alsp proprietor 
. ... a of the Indian Express newspaper 

- u -'chain. The mill employs **""* 
peopled: i : . 

Reuter/ • • . - • 


Sugar values hit by better 
Dutch beet crop prospects 


6 T/PCTER BULLHN . 

A ; HETTER -thaaespected' result 
from one of the first official test* 
ings of the European, sugar beet 
crop yesterday put new- pressure 
on prices. - The London daily 
raw -price was flared at £354 a ton, 
£5. below Friday’s level, while on 
the - London terminal market 
December futures ..closed at 
£17&375 a ton, £f.9S down. 

Since the, first week, of July 
when the" TJ3P reached £197 a 
ton prices have fallen_steadily 
although the ' rate - of fa]] 
accelerated over the past. week. 
Futures prices followed a simi- 
lar pattern. 

_ Drought-breaking rains In 
many parts of Europe had some 
effect on - depressing - prices 
although the rain was not 
thought likely- to - have • altered 
the beet -prospects significantly. 

However, Reuter reported from 
Amsterdam: -yesterday that the 
first test picking' of the Dutch 
beet crop on July- 26 showed an 
estimated national beet weight of 
more, than 29 -tonnes per hectare 
compared with almost 21 tonnes 
on the same. date , last year and 
the id-year average of 24 tonnes. 
Sugar content. -was put at 12-3 per 


cent compared with 10.9 per 
cent on the same date last year 
and the 10-year average of 11.1 
per cent 

Provided there is sufficient 
rain over the nest few weeks the 
Dutch beet crop is not expected 
to be too much below the 10-year 
average with an end of season 
yield of just under 47 tonnes per 
hectare, a' spokesman for the 
Institute for the Rationalisation 
of Sugar production said. 

Although the Dutch results 
were taken as a “ bearish ” factor 
by the. market yeterday they do 
Dot necessarily indicate what the 
situation will be like In other 
areas of Europe as the effects of 
the drought and high tempera- 
tures have varied enormously. 

In Britain the Ministry of Agri- 
culture maintains that the -crop is 
surviving the dry condition well 
although a little hulking is taking 
place and rain is “ urgently 
needed." Some incidence of virus 
yellows attack is now being 
reported it adds. 

In its latest report on the sugar 
market E. D. and F. Mann, the 
London sugar house, said that the 
condition of the drought damaged 


European beet crop is “ perhaps 
the only genuinely constructive 
factor, in the overall sugar 
picture.” 

On. other fronts there were 
sharp improvements 'in several 
major southern hemisphere cane 
crops with disappointing con- 
sumption forecasts in the U.S., 
Japan and the EEC which dearly 
reflected the commissioning of 
is om e rose - (maize syrup 
sweeteners) production facilities 
on an increasingly large scale. 

Meanwhile, from MamU Mr. 
Jose Calixto, vice-president of 
the Philippine National Bank, 
has said that three U9. sugar 
refiners have offered to' buy a 
total of more than 500.000 tonnes 
of Philippine's sugar a year for 
a five-year period. 

And in Bangkok, the Board of 
Trade said raw sugar exports 
from Thailand in the first sbr 
months of 1976 totalled 621.100 
tonnes compared with 217,000 
tonnes last year. 

Trade sources estimated raw 
sugar exports would total 1.1m. 
tonnes this year, more than 
double last year's. 


EEC to probe U.S. phosphates 


•Mi 
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• ' BY DAVID GURRY 

THE BRUSSELS Commission has the. world price— hut only SIS a 
embarked on -an investigation of ton to domestic users. In fact, 
-the behaviimr" -of"; American the raw material suppliers are 
manufacturers : of phosphate- *}?**£- Wit * ferUUser 

based fertilisers in EEC markets. It -J al jj ^eded that Ameri- 
It is based on . the allegation ea n raw materials producers are 
that American coxnpames are using their control of cheap rock 
using their privileged "access to as bait in a series of takeover 
raw. materials to charge prices approaches to EEC manufac- 
well below those offered by Com- turers. It is understood that 
miinity, concerns and that they such an approach to a French 
are enlarging their market share concern sparked off the present 
at the expense of. Common investigation. 

here BI,d m a The EEC depends on imported 
third market . rock with some 45 per cent of 

^However, the Commission is its needs coming from Morocco 
being .careful to make it clear and some. 25 per cent from the 
that it Is not conducting a u.S. Since 1973 the world price 
classic dumping investigation of phosphate rock has quad- 
since" it ' . believes that the rupied in the wake of a series of 
American - behaviour is well OPEC-like increases imposed by 
outside the technical definition producers, 
of dumping. It believes that Amerlcai) exports to the Com- 
the root of the. problem is the munity totalled some 296,400 
differential pricing applied by short to; 

American producers ot-.phos- some 7: 
phate rock* the .basic - raw at a ti 
mjtiflriaWorphospbate fertilisers, jnd 
• According to the Commission, below 
tiffi Ainerican-producers-who are — At.tbe moment the-Commission 
organised into .JB S export cartel Is adopting its,. usual “more: in 
hre charging around $33 'a**on ^sorrow- than in anger” approach 
for non-U.S. customers— h-ougfhly t6 the U.S. It -is drawing ."Wash- 


' in 1974 but soared to 
(400 short tons in 1975 
e when the European 
- was operating well 
acity. 


BRUSSELS, August 2. 

ington's attention to the problem 
and reminding the American 
Government of its public opposi- 
tion to raw materials cartels and 
its advocacy of non- discrimina- 
tory access to raw materials. It 
Is hoping for an exchange of 
information to provide a basis 
for an agreed solution to the 
question. 

In fact there are twin investi- 
gations taking place covering 
both the anti-trust and competi- 
tion aspects of the case (hope- 
fully in co-operation with the 
American Justice Department) 
and the allegations of restrictive 
business practices. 

Stewart Fleming writes from 
New York: Mr. Eugene Friedrich, 
a vice-president of Agrico, a 
chemical subsidiary, said that his 
company bought a minority stake 
In -a French fertiliser producer 
called Cofaz and a half stake in 
Goulding, an. Irish company. 

Mr. Friedrich said the deal 
with Cofaz gave Agrico direct 
access to U.S. phosphate rock 
mining. In return, the U.S. com- 
pany was getting a minority stake 
in the 'European business— ^ot 
control. 


General 
fall in 

metal prices 

By Our Commodities Staff 

THERE WAS a general slide 
in base metal prices ou the 
London Metal Exchange yes- 
terday. 

In the copper ring prices 
dropped sharply in tine with 
the lower level of values bn 
New York, the start of the 
summer holiday w quiet ” 
season, and against the back- 
ground of a 2£25 tonnes- rise 
in LME warehouse stocks to a 
new - record of 547223 tonnes. 
By the dose cash wlrebars 
were .down by £17.75 to £9045 
a tonne. 

With a fall .of 605 tonnes to 

?,940:in LME tin stocks in tine 
with expectations, pins a rise 
in the Penang price overnight, 
the (in market opened firm. 
Hedge selling and liquidation 
brought values down which the 
passing of a chart point accel- 
erated. 

But with standard cash tin 
at . around the £4,690 level 
there was evidence of a little 
buying interest which some 
traders felt may have been on 
behalf of the buffer stock man- 
ager of the International Tin 
agreement. It ' enabled cash 
tin to dose at £4,695 a tonne, 
£90 down on Friday's dose. 

Under the influence of the 
copper and tin rings, cash lead 
closed £10.5 down at £276.5 a 
tonne despite an 875 tonne 
drop in stocks to 81975 tonnes. 
With' a XfflHT tonne stocks’ rise 
to 87,575 tonnes and the fall 
In . the other .markets. It was 
no surprise that zinc ended the 
day £15.75 down for cash metal 
at £416 a tonne. 

Silver prices also fell yester- 
day and LME stocks rose by 
70,960 troy ounces to 28,170,000. 


UN COMMODITY PROGRAMME 


Putting co-operation 
to the test 


A MEETING to prepare for 
negotiations on setting up a 
S6bn. fund to stabilise com- 
modity prices will be held here 
in November, the United Nations 
has announced in Geneva, 
reports Reuter. 

It will be the first of a number 
of preparatory sessions on the 
proposed common fund, called 
for by the UN Conference on 
Trade and Development 
(UNCTAD) in Nairobi last May. 
The UNCTAD secretariat, said 
exact dates for the meeting will 
be fixed later. The fund is a 
key feature of an integrated 
programme on commodities 
drawn up by UNCTAD to give 
developing countries a fairer 
return for exports of their raw 
materials. 

The secretariat has also 
announced dates for preparatory 
meetings for negotiations on 
four out of 18 individual com- 
modities covered by tbe pro- 
gramme. These are: copper, 
September 27 to October 1; jute 
and products, October 25 to 29; 
hard fibres and products, Decem- 
ber 6 fo 10; and rubber, 
December 13 to 17. 

AH the meetings will be con- 
vened in Geneva in consultation 
with international organisations 
'concerned, UNCTAD said. In 
addition', an - ad hoc inter- 
governmental committee to co- 
ordinate preparations and 
negotiations for the entire 
integrated programme is to bold 
its first session from November 
22 to 26, following a sitting of 


UNCTAD's executive Board from 
Ortoher 5 to 22. 

The aim of the programme is 
to tackle world commodity trade 
problems collectively instead of 
individually, stabilising prices 
and ensuring supplies through 
internationally • owned reserve 
stockpiles financed by the 
common fund. 

An agreement on the pro- 
gramme was worked out after 
over three weeks of wrangling 
between developing and indus- 
trialised countries at the 150- 
nation Nairobi conference. Major 
trading nations, including the 
U.S.. West Germany and Britain, 
doubted the fund’s value and 
resisted any firm commitment to 
It. 

The conference instructed the 
UNCTAD secretary-general, Mr. 
Gamani Corea, to convene a 
negotiating conference oo the 
fund, open to ail UNCTAD 
member states, not later than 
March, 1977. 

To-day’s UNCTAD announce- 
ment said depcnd’ng on the 
results of the November meeting, 
one or more additional prepara- 
tory sessions will be held to set 
up the full negotiating con- 
ference on the fund. 

It quoted Mr. Corea as saying 
that he is becoming increasingly 
convinced that the negotiations 
on the integrated programme 
“would be a lest — perhaps the 
final test —or the whole concept 
of consumer-producer coopera- 
tion on the realm of commodi- 
ties.” 

Meanwhile, our Georgetown 
correspondent writes: The 

Georgetown-based secretariat of 


tbe Non-aligned - Action Pro- 
gramme is completing a report 
on producers and .exporters 
associations and the role they 
can play in securing better trade 
terms for third world primary 
commodities. 

The report is being based, on 
two conferences on tbe issue, 
sponsored by the secretariat 
and the UN. The first took 
place in May in Mexico for Latin 
American and Caribbean pro- 
ducers associations. The second 
was m Addis Ahaha early in July 

for African a<nnciaticn< 

The UN has said Thar the 
purpose of the Addis Ababa 
meeting was “ to exchao-o 
information and evaluate the 
experience of the regional and 
inter-regional producers -ex- 
porters associations in which 
African countries participate, as 
well as to define strategies for 
the future devetnpmem of pro- 
ducers associations in the 
African and other developing 
countries." The Mexico meeting 
bad a simitar aim. . 

The proposals frum the two 
confi'rences are a closely 
guarded secret, and will remain 
60 probably even alter tbe report 
is presented to the forthcoming 
non-aligned summit in Sri Lanka. 
Developing countries have 
identified producers' asocial ions 
as a- key clement in their htrf for 
a new" international economic 
order, and the Action Pro- 
gramme's emphasis • nn • the 
subject has heon boosted with 
the appointmenl of the former 
Chilean Economics Minister. Sr. 
Gnnzalo Mariner, as a senior 
adviser in the secretariat. 


Indian food 
security plan 

By Our Own Correspondent 

NEW DELHI, August Z 

INDIA'S AGRICULTURE Mini- 
ster, Jagjivan Ram, has 
announced plans for a "national 
food security system” to ensure 
availability of food grains if pro- 
duction falls. 

An important aspect of this is 
the creation of additional storage 
capacity of 3tn. tonnes. Present 
storage facilities are inadequate 
and account for substantial 
losses as a result of damage by 
pests' 

The principal components of 
the food security system are 
imnzosement-of. production and 
productivity of major crops in 
irrigated and non-irrigated areas. 


Drought effects ‘increasingly severe’ 


BY OUR COMMODITIES STAFF 


DROUGHT EFFECTS in Britain 
are becoming increasingly severe 
the Ministry of Agriculture 
warned yesterday in its weekly 
crop report. 

Winter barley yields vary 
considerably, but should be 
average overall but spring barley 
yields are generally low and the 
quality is poor. Even in North- 
Eastern counties below average 
yields are now expected, it said. 

Winter wheat yields appear to 
be a little below average 
although harvesting is well 
advanced in southern counties. 
Yields are also proving dis- 
appointing in the east Midlands 
but few crops- have- been cur 
there yet. 

Mainerop potato prospects 


show' no Improvement and 
reports of secondary growth are 
being received from all parts of 
the country the Ministry con- 
tinued. There appeared to be a 
high incidence of scab in some 
areas and the lack of water has 
meant the crop has not bulked 
up. 

Fodder crops are making slow 
progress and only in parts of 
Northern England is any. sig- 
nificant growth of grass taking 
place. “ Elsewhere growth of 
grass is at a standstill. Grazing 
on diary farms is often being 
supplemented with hay. silage 
-or concentrates," the Ministry 
added. 

* Tmnr&aris the latest estimate 
of French maize production this 
year is now around 6m. tonnes 


against last year's 8.1 Reuter 
reported. However, a brighter 
picture was being presented in 
Brussels ahout Belgian crons. 
Recent rains had helped 
and sugar beet crops and the 
wheal harvest is now expected 
to be around tbe five-year aver- 
age. And in Washington, the 
U.S. Department of Agriculture 
said Finland'*; grain prospects 
appear “ exc''t'?n»." 

The USDA report from Bel- 
grade also said that Romania 
is estimated to produce 5.2m. 
tonnes of_ Wheat in 1976-77, up 
from 4.Sm. tonnes last year. 

■ This year's wheat crop re- 
portedly is of very high quality. 

The -report forecast 2976-77 
maize output at Sra. tonnes com- 
pared with 9.22m. in 1975-76. 
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COMMOB REPORTS AND PRICES 

BASE METALS , 


iNOiiimiu.1 


COOPER— IjMt around .on tl» Lon- 
don Metal Exdunce. FoBowtes. fl» 
lower rone o* tbe UJfc.nuikK Jatf.'ra- 
day. prices openeff easier twre and after 
- Initial steadiness, gjrra around owiu*Tto 
chartist and speculate ..saBins wWdi 
found itw market-' lacfcfda .VO. rswrth- 
wtme During tntenst The opentag easi- 
ness of Corner closed 4 further setback 
■ in prices bsre. 'terwcirofc'Jn tha afternoon 
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and-' BnvinUfnenl ended at 038 on the 
afternoon -Vert> after being -037 at ona 
dine, ttigharir 17.673 tonnes. • 

Am strata* trd Metal Trading reported 
that Jn morning cash wtrebsrs 

traded at 010.08.5. three months. 047, 
45,.; 46, a 43, 44, 43A 43, 4TB. 
CathodesL. cash. 0*5. threo mouths, 028. 
Kerbsr Three months, BC. 43. C-5. 42- 
iftemoon: . Wlrebars, cash. 008. three 
months. 048. SB. 40. 40 5. 41. 41.3. 38- 38. 
48 J. ». *7, 38, 37A. 88. ^5. Three 
months.' 087. Kerbs: Three months. Han, 
37.3. 37,'HS, 38J. 

“ nn— Ctosetf lower. Despite the modest 
'rise is the Penang price pverniBbt, where 
It ■ was suspected In somo quarters that 
the . buffer stock manager may hare been 
supporting the market, prices here feu 
awayJnriog to hedge selling and state- 
bull- Btnrdation which later prompted 
chartist offerings and took forward metal 
down to £4.730 before It ended at £4.780 
on the afternoon Kerb. Interest tn cam 
metal at around the £4.00 **?*)_' 
attributed to km been on buffer stock 
account. Turnover 1J03 tonnes. 
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\.i •’ 

i. > • 
UjUlt- 


:c 

•» 

* 

u> 

**- 

S* 

ra 

no 

c 

vt> 

& 


3* 

if- 

id 

I* 


:W-‘ 
-« -• • 


GOVERNMENT OF ABO DHABI 
SEWERAGE PROJECTS COMMITTEE 

' - CONTRACT ilO, 108 

SUPPLY- Af-p ERECTION OF PUMPING. PLANT AND 
ASSOCIATED ;MACHi NERY FOR MPS. 1, MPS- 5 AND MPS 6 

.Compouta ‘tnd^re/aiw.iirelesd from «qmrfeiK*d Contraction for th* mxnu- 
fxtuie. wnporinr^eueilan.- and' testing, it the : contractor * works, conrejnnce 
to site, and- re enda«*-of. pugging: eqplpmaitt and associated ^ plane, togetner ■ 
with.nindbt generation. plant ror three pumptiig' stations is follows:— 

MPSI ’ - ■ '' 

2 No, WtfcsJ^baft electrically driven .sewage pomps each reted “ 
delhnf IZSUctM Mr-Mcbnd against an external. bead of 14.3 

. 5 No.-yerffoi SaK- Heen-lciJiy -drrytn sewage pump* each rated to deliver, 
tty Owes -.per .second against in external head -of 34.6 metres. ... 

3 No. mm&iBy raked grab wish conveyor and screening press. 

3 No^ dMMl .itcrna™ Kts each- rated - for approximately 1.300 kvv* 
mJ fmenigprec 3.3 JcV. 

MPSS 'V ‘-’*1: 

2 No. Wltoe.s3j direct' driven sewage piueps eat* retmf. to deliver 150 v 

litres persKowTs ®afhst in era roaHwad of 41.0 metres- . MS 

. 6 NorMabl direct drivers M-wage pumps each rated » deHver 
litres per aecdM^Inu an external head of 56.5 metres. - 

1 No. 7 tonniW day. oxygon manufacturing plant. ' , tw i.-. 

4 No. ditul'.almnutoc fits each rated for approximately 1.300 kW's .- 
and gviwaong 3.3 kV. . . 

MP56 ■ ' «" - 

3 NoJ wtical shaft iteetribilty driven' sewage pomps eeeh raced » defivw ' 
426-5 TIerej per second agann an external head of 26.2 metres. 

The associated .oulpmem Include* U.O tV^.J kV iwkrihgear. ffs«formert, 
3.3 kV electric mown, sorters, control *w r pwack*. "*!*. P>Pl"* crar ^ 1 - 

aUlng,"-«c. 7 ‘".'.' - - 
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F zrac 


Morning: Cash. £433.5. three months, 
8443. 41. 41. S, 40.5. Kerbs: Three months. 
£44flJ5 Afternoon: Three months. £438. 0. 
37, 38. 35, 35.3, 36, 35. 34. 33. SL 

Kerbs-. Three months. I4S3, 33.5. 34. >5. 
36-5. 35. 

' - Corns per pound, ton previous 
-moffleM dose. I tM per ptofl. 


SILVER 


GOVERRHEKT OF ABU BHABI 
SEWERAGE PROJECTS COMMITTEE 

CONTRACT NO. J 06 '' 

SUPPLY OF GLASS REINFORCED. PLASTIC PIPES 

Tenders are invited trpm jewerteneed mwimittwers tw Uw. wotW' and ddhmr 
to Ah» Obabt-Ot theJroHow<iiff,.aRP tAoes -and associated mtlnss. - 

Gj 5<r Cm or 1500 mo dla_ anftebte for a majdmum workJna pressore 
of «S mu 


00 35 km of 1200 mm dla. wdltPUe. for * meodman woridns preasure 
_ of .40 m. 

ffU) 40 im * eg I.TOO mm - dla. suitable tor a mmchmun working. ors*»re 

- . af-Aa..m-- . . - : - 

mm dia. suitable tor, * maximum wer'kino pressure. 


Ovj- 6~kti> of -BOO 

of .35- nfc. •• 
l» ; s too- of_- 2 «JC row dla. grerity Ptoe.. 


J 


Ail etaor -asd etumu must be manuiactured.by the. fltement wfmllng iwoeessr 
The CoflWocrj»lao--in«4pdea'tbe- copstructloo of-two -rine storago depots Jn Abu 
Dhabi. TnaConraet Pened will be 24. months- but ell pipes must be delivered 
to Abu Dhabi witbfn 21 month* from receipt *« order to proceed. 

Tenner doeume*its“n l Mr be oattb ased by .airtteble brew or tjiefr oMclal- ■!•«!“■ 
from 2nd Adoiwt itlTd onwards, tmm 1 eitlwr toe sewe ra ge Projects Committee- 
p.a. Box 34*7 Payed Buftotoa. Hamian Street. . Abu WiWil. on pavmant of 
2.po0 Okhawor from John Taylor. A Sen, Artillery Moure,- Artillery Bow. 
Lwidon. SWiP imr. on’ payment or 3DD poonas-stefftog. 

Tenders should be 'deposited-. w She often of. the Sewera ye PrC| W»_Cnmmlttee 
In Abu Dbabl .«iat later than 184W hour* on Monday -4th October 1B7S. 


■ 'J'V 


Morning. Stand Bid. cash. £4.755. 70. 73. 
three months. £4.380. 70, K, 55. BA. 55. 50. 
55. Kerbs; Standard, cash. £4, mi, three 
months. I4JI58. 55. Afternoon. Standard: 
Three month*. £4345. 40, 30 . 35, 30. 32. 38. 
25. 10. 4.800. 4.780. Kerbs. Standard, 
three memths. £4.785, 80. 70, 65. 80. 50. 55. 
0. 

LEAD— Fell away owing to a combto- 
adop of hedge seUln*. state-bun and rwn- 
ntfsslna house inundation and the lower 
toiw of copper. Forward metal traded 
down to B88 before ending at 080 on the 
afternoon Kerb. Turnover 7,600 tonnes. 


DRY CARGO— Grain chartering again 
negligible and Interest remained largely 
centred on timecharter section. Grain 
cargoes were fixed from U.S. .North 
Pacific to Inchon. 310.68 gross toms for 
Aus.-Sepi.. and from the River Plate to 
Inchon and Pusan. 322 free discharge 
for Aug. Cargo of rapeaeed was covered 
from Thunder Bay to Tokyo Bay/ 
Mizostrima range. 326J5 f,Lo. for Aug. 
Indian charterers fixed a cargo of sulphur 
from Vancouver to fndli, 321.5B f.l.o. for 
Ang--Sepi. To tbe ore section business 
developed from port Elizabeth to Redcar. 
37 JO fJ.o. for Ang.-SepT.. and from 
Tubarao or tlnuria tn West Italy lo- 
clndlng Taranto. 35.50 fJ.o. for Aug., also 
from Seven Islands to Northern Range. 
3L70 f.l.o. for Aug. Timecharterers fixed 
a vessel of 112,000 long d.w.t. for 12 
months' trading. &L20- dellveiy Far East 
AuE.-SenL. and a vessri of 37J00 long 
d. w.t. for a voyage from South Japan 
to UJC/CmitlnenV Mediterranean. 3SJ5. 
early Aug. 


LSAD 


B.m. I + or 
Official I — 


£ 

£80-. 5 
891.5-2 
^BO.5 


£ 

1-4.8 

I — 4^f| 


p.m. |+ or 

Unofficial 


2757 UW- 6 
288 9 I — B.6 

«i3-Z6 


COFFEE 


Ceah , 

5 month « . 

S' menu... 

N. Y. rip.rtj 

Morning: Three months. £398, 95. 04. 
83. 92 , 93. B3, 9t. 90. 91. 92. 9L5. 92. Kerbs: 
Three months, £292, BUS. Afternoon: 
Three months, £299. 89. 88. 88.5. 89. 88^5- 
Kerba: Three nwnlhs, £288, 0. 

ZINC— Declined owing to the overall 
setback hi other bare metals conpled with 
stop-loss » mt U£. selling In a thin mar- 
ket before a modest recovery was staged 
by short-covering. Forward metal traded 
down to £432 before aiding » £08 on the 
afternoon Kerb. Turnover ft. 700 names. 

1+ or 


Robuna furores dosed vary steady 
around the day's highs on good mixed 
support following steadier New York 
trends. 


COFFBB 

Yesterday's 
Cl ON 

■for 

Bnslnea* 

Dane 

£ per tonne 


September- 
November... 
Jaauazy.— .. 

March 

May 

July 

September .. 

1448-1450 
1439-2448 
1438-1435 
14<s7 1450 
1430-1436 
1430-1435 
1420-14401 

+1BJN 1460-390 
+17401438-375 
+24^0 1436-375 
+2B-S0 1420-360 
+2BJI0 1430 368 
+24.50 1385-380 


August £7S tonne ' transhipment East 
Coast 

* Barley— BBC FeedVCanaiEan August 

£70-80 tonne East Coast. 

NARK LANE— Traders reported fully 
steady conditions throughout the cereals 
market with a general demand support- 
ing price levels. Oct-Dec. deliveries of 
milting wheat traded to the Loudon area 
£88.50 a tonne while Aog. deliveries of 
denamraUc Quality traded to East 
Anglia £74 and Sept. £73 a tonne. Feed 
barley made £77 a tonne for Oct-Dec. 
deliveries to Bast Anglia. Average 
sellers mutations for delivery London 
area: wheat milling OcL-Dtc. £8050: 
denararsble Aug. £74, ScpL £75: barley 
feed East Anglia Oct. -Dec. £77. 

HGCA— Average ex farm spot . prices 
fbr week ending July 0. Soft milling 
wheat: S. East 72.43. Eastern 79.83. J3_ 
Midlands 69 -SO, U.K. 70.80. Feed barley: 
S. East 68.55. S. West 87.75. Eastern 
57.30. E_ Midlands 67.05. W. Midlands 
57.60, H. Bast 71.68, N. West 67.15. Scot- 
land 69-35, U K. 68.15. 

Also for A eg. 2. Soft milling wheat: 
Cambridgeshire Tf.OO. Food wheat: Cam- 
bridgeshire -89.09. Feed barley: Cam- 
bridgeshire 65.10: Central Scotland 68.00. 

LONDON GRAIN FUTURES MARKET 
<GAFTA>— Wheat. - Mbr Steady. Closing: 
Sept. 75.0, Nov. 77.96, Jan. 80.75. March 
8353. May 8855. Business: 76J1D-74.S0. 
78.00-77.70. 80-90-80.55. 63.90-83.65, 88-85- 

86.53. Sales: 270. Barley, fully steady. 
Clnslnf:: SepL 7323. Nov. 78J5. Jan. 
79.4D. March 82.40, May »£0. Business: 
73 -E- 73.00, 76.30-78,10. TB.45-0.U. SJ.50- 

82.10. 55J084.90. Sales: 249. 


SUGAR 


C«*h- 

i month., 
ritaent..... 




P.DL 

Uonfllciffil 


£ 

425-. 5 
440-.5 
425.5 


Prm. Westj . — 


& 


. e 
1416.5-6.! 
432 3 


£ 

■163, 

-15.81 


Sales: 2.459 (3,0651 Jots of 5 tonnes. 

ICO Indicator prices nJ_S. cents per 
pound)— ColomWan Mild Arablcaa 179.00 
1 163 .ooi; other Mild Arabtcas 10.50 
1141.50]: unwashed Arabicas Santos 

Fours 149.25 i same); Robuats® 139JS 
(129.751. Dally average 140-42 (143.73). 

ARABICA CONTRACT (in order buyer, 
seller, business, sales) — Oct. seller un- 
quoted 158.06; Rest unquoted. 


LONDON DAILY PRICE (raw sugar) 
£154.00 (£159.00) a ton cLL for Amout- 
Sepc shipment. .White sugar dally price 
was Gxi-d at £188.00 (£190.00). 

Sentiment was discouraged by (be 
results of the flint Dutch beet tests and 
(he market opened some 0 betow pre- 
week-end levels. Cornmlsston House stop- 
ton liquidation was louched-off, and DFC 
fell to £175.00. However, good support was 
uncovered and quotations soon Improved 
some 10 points. Thereafter trading was 
confined to a narrow range In quiet 
conditions, reports C. Caantikow. 


RUBBER 


EASIER opening on tbe London 
physical market- Little interest through- 
out day. closing weak- Lewis and Peat 
reported a Malaysian god own price of 
191 cents a kilo (buyer. August). 


“issr 

Testentay's 

Previous 

Busin mb 

Comm 


Day's 

Dane 

Con. 

j ClCM 

Okwe 



£ per ion 


No. 1- 

JLS-S- 


[Teat antsy's 

olo«e 


SOver was fixed 4. So an ounce tower 
.for spot delivery in the London bullion 
marital yesterday, at 250. is- VS. cent 
equivalents of the Bring levels were: spot- 
, 447.1c, down 7 3C-. three-month . 453.1c, 
Ldown T.4e: str-momh 4»-5c. down 7SG 
land QrTnontb 474c. down Tj3c. The metal 
t opened at 251-253P (448-4500 and closed 
at 247-948p 1 4411-443)0- 


s SSr 

Oct. 

Oot-Dref 

Jan-Mnrf 

Apr-Jne 

Jiy-Sept 

Oct-Dec} 

Jan-Harj 

Apr- J ot 


Previous 

d»y>cteM 


48.ra-50.Wi 
&0. 20-51 -BO. 
5a.46-Bl.1fl 
&1.90-62JJ#! 
B8.9J-54.0fi: 

66. BO- 58.051 
68 W-67J»| 
57 JO 67.75 
5£UZ6-67.W; 


60.75- 52-00 
52-lSfi2-60f 
62^0-52-80 
M.1W4.4B 
55.83-65-35 

57 85-67 -86 

58 8553.1)0 
69.10-69.S0 
68^58.65 


Bustnesa 

dona 


1GBJM-U.75I 

17B.S&-I5-50 

164 J5-8B OOt 

187.50-38 ODi 

188.M-B8.26 


T71.26-7H.50 72.00. 87.00 
178.K .78.4W-79 60- 75.00 
i84.O0-4.ti SS.SSrii9.50 
188.50-8.75 187 .00-04.80 
ira.HT«9.Q036 6-l-U.fiO 
I88.fi0-09.ra88.fi0-8v^0 


18 7.E8-89.8BI 108. 45-80.001 88. DO 


ES B9-60.00 
b4.DO-El.DO 
56.90-53-50 
E7.80-fifi.4B 
38.7fi-67.80 
59.50-87 M 


SLLVBK 

P» 

twyoa 

Bull km 
fixing 
prices 

for 

LO. 

ckm 

Spot 

S months. 
5 'months. 
J months. 
IS months 

250. Ip 
268-lp 
£65.9 p 

SBl.Sp 

— 4.B 
—4.4 
— 4J 

246. 55p 
854.BBp 

26B.35p 


U-or 




- LME— Turnover 348 llTO lots of lflffOO 
m Morning: Three months 259.5, 9A 
9A SA 9,8, 7J. 7.8, 75. TA 7.4. 7J. 
Kerbs: Three months 257.9, 57 JL After- 
noon: Three months SSJ, 6.0. 4X, 4.7, 
4.6, IS. 4.7, S.0, 4S, 4.5, 4.7. 4.8, 4.7. 4J. 
Kerbs: Three months 254.6, 4.7, 4J. 


Sales: 2,604 (25S) lots of 15 numa. 

Physical ' cinsing prices ttosm) were: 
Spot 4 Bp «7.5); SepL 46250 (48.0); OcL 
46.7SP - 

SOYABEAN MEAL 

Market opened -weaker In Hue with 
Chicago nwvtuB lower during the morning 
in very dtin trading. The opening of 
C N c ag* depressed values even further, 
but market found support from the trade 
at or around the lower levels, reports 

SNW Commodities. ' 

lYeaunl'jrs i + or Business 
' Close 1 — Done 


Oct 

Deo — 

March 
May... 

Au*- 
Oct..... 

Dec 

Sates: 1.604 (5,325) lots of 59 lOlUKB. 

Tate and Lyle Kt-re finery prfce fbr 
granulared bests white sonar was aar.so 
(same) 8 long ton for home trade and 
014 (£219) a long ton for export. 

EEC IMPORT LEVIES— While and raw 
denatured and non-den* rured sugar effec- 
tive to-day 'previous in brackets i. White 
12.49 OJ£8i; Raw EL3S OOJ58). 

WOOL FUTURES 

Market ease was accentuated tor stop- 
loss selling in December daring afternoon 
sessions, reports Bache. 

-iPence per kilo). 


35.0, 100-120 lbs 20.0 M SCO, 120-169 lbs 
28.0 la 33.0. 180-180 lbs 29.0 to 31.0. 
ISO lbs and over 37.0 to 0.9. 

•Very high quality produce tn limited 
supply. 

MEAT COMMISSION—Average fatstock 
prices at representative markets week 
ending July 31. G.B. Cattle £23.41 per 
Uvc cwt. (—8.081; U-K. Sheep 43.7p per 
lb e-d.c.w. (-1.0); GJB. Pigs £4.54 per 
score UveweUht t +0 B8». England and 
Wales— Cattle numbers up 4-3 per cent, 
average £29.35 r— 0 041: Sheep up 4.4 per 
rent, average 43.7p <-0£>: Ptgs up 1S.3 
per cent, average £4.54 i+0. 10). Scotland 
— Cal tie up 2.8 per cent, average £23 63 
1-0.12): Sheep up 15.5 per cent, average 
40. Sp Pigs up 41.4 per com. 

average £4.45 (-0.05). 

Average fatstock prices August 2. G.B. 
cattle £0.21 per live cwt. t-8^9': U K. 
Sbccp 42.7 per lb. e.d.c.w. (— lb;: G.B. 
Pigs 54.46 per score Uvewelnht (— D.05>. 
England and Wales— Cattle numbers down 
3.1 per cent, average £28.09 '—8.441; 
Sbccp down 33.1 par cent, average 42.7D 
(— I0i: Pigs down 2.0 per cent, average 
£4.48 (-0.66). Scot land-Cattlc down 12U 
per cent, average £28-88 (+0J8i: Sheep 
up 3J per cent, average 40.0p (rt- 71 : 
Pigs up 1J per cent, average £4.41 
(4-0.081. 

COVEHT CARD EN-ri Prices In rterl- 
lngj. Imported produce: Orannes— S. 
African: S0M50 2 JO-3 J9; Californian: 
3.50-3.60. Lemons— S. African: SO 195 

5.99-5J8; Italian: 190 4a0. 129 4.80; Call- 
rornUu: 5.00-550. Grapefruit— S. African: 
27/BS 2.59-3.75; CalUorntan: SM. Apples 
— Spanish: Gulden DeBdous per pound 
0.09; French: Gulden Delirious per 2S 
lbs 2 .89; 20 lbs 72 2.00-2 JO. 84 l-TAS^O; 
BcIglaD: Golden Delirious per 2E lbs net 
1.80; New Zealand: Stunner Pippin 4.00- 
420. Granny Smith 4.S9-LS9; Taamanlau: 
Croft ou/DcmocratB 4.00. Granny Smith 
4.B9: S. African: CoMen Delirious 3.50- 
3.70. Granny Smith 4fi0. Pears— French: 
Per 38 lb* Gwrots. 2.00. Williams’ 2.40- 
2.50; Italtan: Per pound Guyois B. *8-0. 10 . 
Nectarines— Spanb*: 1 .80-2 JO: Italian: 
2.40-3.00. Mel me— Spanish: Yeituw 1J0- 
2.00; IsraeU: Ogens 3.00. Waterrinek ma — 
'Spanish: 1JO-LSO; Greek: 1.50-189. 

Grapes — Cyprus: Per pound Sultana 9.13- 
0J6. Cardinal DJ0, Thompsons fl-70. 
Plums— Italian: Gocda d'Ore per pound 
0.10. Burbanks per 0 lbs SJS large, per 
18 lbs 1.40 medium: Spanish: Santa Rosa 4 
1 JO-t.TO. Peaches— Italian: A/B'C 1-50- 
1.70: French: 130-l.tt. Avocadus— S. 
African: 3.00-3.40. Capsicums— Dutch: 

2.40. Tumataes— Dutdi: Per 0 kgs. 2.50- 
2.0; Guernsey: 2-50; Jersey: 2.4D-2.50. 
Pota toe*— Cyprus: 3.49. Beetroot— Cyprus: 
0.50-00. Onlans — Maltese: Per 25 kgs. 
40-50: SpanL-tiu « 5.20. S IJO-5.BO. 
English produce: Apples— Per pound 
Brantley's Seedling 0.09. Grenadiers 9.04- 
0.07. Derby's 0J0. George Cave 0.07, Dis- 
covery 9.10-9.11. Blackcurrants— Per half- 
pound 0.10-9.15. Blackberries— Per pound 
0.36-9-30. Timatocs— Per box 12 lbs 2J!0. 
Cucumhers— Per box 1.20-1.50. Mnb- 
ro;n a - -Per pound O-SS-o.SO. Cdav-Per 
12/19 1JD-I.50. Letiuco— Per 12 round 

1.0. Cos 10. Carrots— Per bag 12S kgs. 
6^0-140. Beetroot— Per net 1.D9-1J0. 
Poas— Pet net 2D lbs 3.00. Onions — Per 
neia 25 kgs. 4.50-5.00. M aiicw* Per bos 
1S/25 DJ0-1.D0. Potatoes— Per has 3.85- 
3.70. Capsicum*— Per M tbs 10. Cam 
Cofio— Per 96 SSO. Wtnw-Fer 12 Tbs 
Oulam Cues 0.90, C*ws/Rlvers fl 0-1.08. 


PRICE CHANGES 

Prices per ton unless otherwise staled. 


JffetaJg 

AiuRilnlom (at 

Free .Mamet tdO.. 

Clipper 

Oi«b M Ire Bars (a . 
i miintbs ,(tt. <in.ia 
C«-0i Uatfaisie la) 
i mnel hs ilo. iln.’n 
■ •■•Id... . Trey nx. i 
Lra-t Cush 
) mnnlba . 

Mi-kel lai 

Krve.Vlarkri>(cl[)(lh 


Lfi5e6.fi 
S 96 3-3701 




-I- nr 


Munrh 

sgn 


M56 

3920-906 

C9IB.5 
53.25 
: 905.75 


1> 04.5 1 — 17.25 

1938.5 [-17.26 

) 895 17.0 

l'P27 -17.51 1.-9A 1.25 

I" 111 B75~O.TSjM 2*.m 

1276.5 — 10. 5l- 273.E28 

L288 5 I-— 8.5 ‘M 575 
ti.78Sj-17.Ol 2.882 
|SL.-7-..te k2.ito-.16 


HaiinnmtiOlroy ax.|fi IDJ-iOfi. 


Free UarkK 
ijukrksilvertTfilbHz) 

silver Trey o*. 

3 nxvitbs 

Tin Cash 

5 months (■) 

lValfnun 22J)4Ibrif| 
dine CMb («)).... 
t month* (■)—«». 
PnduccTS nn 

Oils 


teo.9 

fo '-85 
260 1 
255.1 • 
[L-.695 
K477S 
[t 65.5 65 
ffinifi 
fc432.fi 
l7da 


f-1-0 

!fi 
A 
(-90 

b 

16.87m 


>94^.100 
99 46 
-83-88 
77.45p 
296-351 
4.695 
.4.785.6 
i 62-GL5 
4S2.fi 
449.6 
975 


inre i 

Uunul Malayan. . . t 

Umuodnut 

L~ W45B 

Unwed Crude (a) ..UC465 
Palm Malayan ik)..;I 41X 

ho.valcan no .-. ; 

Se eds I 

L'-opni Philipp !■]... 13500 
br'mite Nigerian... j i 

Unwed Can No. 1 .l£193.5 (-1.0 lfi207 


S.O 


Grains 

Barley KBC 

Home Put urea... 
Maize 
French 19 oj 5 AmJ£75 

S.A. Yellow 

Wheat 

No. 1 Bed tiprtnri 


i Bprlni 

No.Z Hardmmei 
Aiutraliaii(i.a.q. 
Kn K HshM tlliii E 

l'«o* Shipment |« 
Futures Dee.M_.. 
Coffee atupnu-ut (el 
Futures Ear. ..... 

Union 'A Id, lex 

oenl 

Jute UABWCW).. 
HuNer tljo 

Mm I KAIL (e, 

lUawj 

Wuultope b4s....kUu; 
LTuvcs lUaiiagawarl 
1‘eppcr Wlilie^.km 

Black.. .liui 


bE70 

(£73.25 


(- 1.0 


r|£88.75 

f80.fi 


>£1287 |— 41.6 
Wit 17 -28.75 


£417 

11428 


5300 


+ 1.761:73.75 
-+0.75J1 74.9 


te!44D.6 


84.6 

dotiO 

»46(/ 

hoJ:> 

(£154 

te/4p 

{aEa.bbO 

£1.1211 

(£935 


♦ 18.5 
px-jfi! 

t E Li 

K-5.0 

♦ 1.0 


L-7G 


(£95.06 
£80 ' 


£1,361 

tel.252.fi 

fi.6tn.fi 

88.5* 
a 380 
48. 5p 
-.600 
- JB7 
;2B4j> 

L. 3.550 
|i 1,140 
L955 


* NomfnaL ♦ Seller, t Unouoicd. 1 un- 
official ctoee. 4, Indicative price, a Seller's 
quotation. b UJC. and Ctanmon w ealth 
reflned. e Otanda Robusta standard grade 
initlcatlve price* tab. Mombasa U.S. 
rents a pound, d Bangladesh white ,, & M 
hJan^March. rSepL n Metric ions. 


JUTE 


COCOA 


After quiet drifting conditions In tbe 
m ti ming , price! moved sharply lower hi 
the - afternoon tnffwnred strongly * Mr 
BqnMatieK in tbe :New YotX market, 
reports GQ1 and Duffus. 

JYarfeedny'i +« I SuriMM 
COCOA I Close — I Done 


T22.OO.T7.90 

128.60-2230 

13030-2330 

156.00-31.00 


.Hcfi Cntriet , „ 

Wamber . 1K4.0-66.0 -29.60 1182.047.1 
fleannher.. 1116 018 0 -#6.75 1142.0-18-0 

Haw* 1088 fi 89.0 -84.7511111.0-83.0 

Hay 1068. D- 68.0 -19.00] IUBI.B-60.0 

Jnly»_«M. 1048.0-45-0 L-2<30|inS1.0-453 
September. 1816.0-16.0 L-fena 10403-14.0 

D m 9903- 5B .0 1 ■..1 1 020.0-985-0 

'Salus! ztesTTOon lots of io ronnoa, 
InteruatiuMi Cocoa Aaraomom— (U-S- 
, .jflte per posndti Dally ».o» (BO.isr. 
1549F avange 8734 (67.77): 22mlaj aver- 
ID 88.77 (8S-40). 


OoL-Aug— - 110.00-203, 

October TIBJKLT3.D Ufi-7^ 

December- 124 HM 43 j- 6 .ao| 

February .-. 126.00-28.0 U 

April 128.50-S0.fl — 6-06j 

Jane 1S(U»-S2.0- 

Aagust J3JJW-JS.0 — 4.90) . - 

"Sales: 233- (Ul) tots of 1M totmes. 

GRAINS 

THE BALTIC— Some buKloess wax 
reported on an ekdttore basis, but the 
Shipment market for Imponed grains 
remained very ofltet- 

Whnat— 4J.S. Dark Northern Spring 
No. L SepL £38.76 dlrra Tilbory, SepL 
£69.75. Oct- £1(0-45. Nov. 002.35. Dei 
31IU33. transhipment East Coast, tonnes. 
DA Hard Winter No- 2 August £88.75, 
s ex £80.15, OcL £8130, Nov, £9430. 
transhipment Ernst Coast- EEC food: 
August £7U0 tower San Coot or Sooth 
Coast 

Maria— No- 3 Ytftnw AmorlpanfFntadx 


Austral ton 
Greasy If oci 

xeaterd'y* 

etote 


Busin Dm 
Done 


217.0-2DJ 

-8.0 

225.0-21.0 


aej-za.D 

- B.0 

233.0-26.6 


iran-nj 

-B.0 23B.0-S8.0 


H6.0-4a.1l 

-AM, 2&0.0-48D 

July— 

ira.t)S4u) 

T*’° 



Sales: 67 tt» lots of L5M kilos. 

MEAT/VEGETABLES 

smith El ELD f pence par pwmd^rBcef: 
Scoftish killed rides 43.0 to 4&-0; Engllah 
binriauarti-r* 51.0 lo 58.0. foreonartors 
82.0 to 33.9; Ulster lilndqnarters S4.0 to 
38.0, forequarters 30.0 to 33.0: Eire hind- 
quarters 553 tO 58.0, (WfiffUarterB 32.8 
to 33.0. 

Veal: English - his 483 to S4-0, fats 
S8.il Scottish hobbles 210 . to 34.0/ Dnlch 
hinds and ends 74.0 to 783, *111088 and 
ends 603. 

Lamb: Etutilsh onaft 38.0 to <23, -small 
44.6. medium 373 10 403. heavy 393 
to 383; .Scottish- medium 373 to 403. 
heavy 36-0 to 383: Imported froze a— 
NZ PL 393 to 40.0, FU 37.0 to 37J. 
PH 333 to S8JL 

Bwesr. 19-0 to 133. 

Pork; EMlMh , under 100 Bm 003 to 


DUNDEE— quits- Prices c. and f. D.K. 
fnr Aujt.^em. sUpmeu: BWB 1323.50. 
BWC £21 B. BWD £201. Tossa: BTB C25, 
BTC £211. BTD £203. Calcutta good! 
steady. Quotations c. and f. U.K. fnr 
Ann. shipment: 10 >oz 40-indi £8.02, 76-os 
H.M per 100 yards. £ 8.08 and £8.04 Sept. 
■■ 8 " twins 031 and fiSJO fnr Ibe 
respective shipment periods. Yarn and 
doth Prices steady, 

LONDON— St ead y. Bangladesh White 

fc " grade Jnly-Anc. SSSO. Banslatfesh 
White '■ D *' kradeo July- Aug. 8362. A 
Ions ton. 

CALCUTTA— GaleL Indian spot Ba.455 
DnndM Dalsec spot Rs.435 values. A 
bate of 400 lbs. 

VEGETABLE OILS 

LONDON PALM OIL— Very quiet and 
featureless day. Erratic Chicago soya- 
boon off market ha# added to the con- 
fusion and fccfteral lack of direction in 
the whale vegetable oil complex. Tone, 
quiet, reports Faure Falreloush- Ctositut: 
OCL mz»i. Dee 24H-338*. SC- 
241, April 343-241, June 244-242. Aug. 247- 
344. Oct. 248-245. Sales: 4 lots of 56 
tonnes. 

it 

COTTON, Uvnrpeot— Spot and shipment 
aal e* amountad to 4M tonnes. DeaUngx 
developed on a freer scale with additional 
supp or t in both Latin American and 
Middle 2 astern qualities, reports F. V. 

TiltonaUs. 


FINANCIAL TIMES 


Au«.ZjJuly 30 

Month up 

Yew o^n 

223.68 1884.04 

840.10 

178.32_ 


HEUTER’S 


A up. 2 | July &) I Month ijjpj Year ap> 

1470.0 ll4QS.7 1 1666, 5_ j 114-.4- 
(BaseT September IS. 1931=106) 

DOW JONES 


“bow 

Jones 

*T \ 'S' 

Month 

Bgl* 

Year 

Spot.... 

334;21 ’339.Sa 


311.08 

Future* 

325.61330J9 

— 

293.72 


(Average lB24-15-2fi=10C) 

' MOODY’S 


Moody’s 

AnC, July i Month 
* 30 ( sp 1 

Yost 

Sp* 

fiple Oomra'ly 

938.6c829.4i - 

Ybs.i 


(December XL 1831=100) 


.. (per tonne): Ana> 

Sept *300 resellers North Saropean ports. 


U,S. Markets 


Limit gains 
in coffee; 
metals fail 

NEW YORK. August 3. 
PRECIOUS METALS fi-ft sharply on 
anwpsslve speculative- llqt>hL.Uon fuilow- 
lufi t-ask-r Brain mark-.-ts. A larurr that) 
expert i-d im. r.-qsc in LME studs uvl^hid 
on copper i mures while sugar and cocoa 
oan-d on arbitrage awl upei-iilaqve a-Uui^ 
loOouliu: km i-r London advices. Tubra, ss 
of .flc.irby supplies lifted caff*- futarci 
lo limit advances while tnereased (arnii-r 
marki-tinc and cnrumissiofl house liquida- 
tion resulted In tower wain prices. Dacho 
reports. 

Cocao— Ghana spot 103 (UUp. Bahia 
spot BSJ (67JI. Sept. 87.60 iM.2J>, Dec. 
K33S <S73Si. March 62.50. May SO.ltO. July 
77.43. Sept. 7430, Dec. 7130. Sales: 1^X3. 

CMToa— Contract: Sept. 144.75 bid 
114175). Dec. HOB bid I1R73 oi. March 
137.25. May 13730 bid, July 137.20 bid. 
Sales: 527. 

Copper— Auc. 71.30 (73 90). SepL 71.70 
174-50). Oct. 72.38. Dec. T3.M. Jan. 74.10, 
March 73.33. Muj- 70.30, Jul)' 77.10. SepL 
W .M. Sales: b.53«l 
CnUon—No. 2: Od. 73.00 asked i73.0Ui, 
Dec. 72.47 f 74-47>. March 73.10 asked. 
May 7330 asked. July T- IS oski-d. Oct. 
67.254730. Dec. 64.73. Sates. J.53U. 

•Cold— Am. 111.40 (112.16,, S-.-pL 

Ill.SD (115. Gfli. Ocl. 112.30. Dec. LIJul'. 
Feb. 114.00. April 115.90. June 117.30. Au^. 
118.70. DcL 120.20. Dec. 13.70. Sates:. «WL 
Braaonwol- Spot ikxo nau. nyi.o 
nom.i. Ocl 151.0-liS.O H81.Q), Dec. 1SL0- 
Zfi&P 1184.0), March 1S4.0. May unquoted. 

tLard— Chicago loose 19.75 i2i' 00 
offered). NY prime steam 21.25 nom. 
121.30 oom.i. 

tt Maize — Sc pc. 2751-27S )2WI4>. Dec. 

264-2M* tJffisi. March 270-2731. May 
278. July 2KJ1. 

•PlaUnum— Oct. 15D.50 nev.ooi. jao. 
1GLD0 (ITD.40I. April 16730. Jut)' 173.00. 
Oct. 172.00 Sales- BG1. 

ZtStlW — Spot -142.5 (453.50). Aug. 432.20 
r«s.60i. S*-pt. 433.;o 1451301^ Oct 435 50. 
Dec. 439.5a. Jan. 441.70. March 448.50. May 
4J1JD. July 456.50, SepL 481.6). Dl-c.. 469.50. 
Gales: 5.732. 

tSoyabawu— A uk. 5s5) ifi05>i. Sept. 
5&\ lOUSi). Nov. 600. Jon. 607. March 
613*. May MS. July C5>i; ' 1 

bSoyabcan Meal — Apr. 103JO CITSJO'. 
Sept. 166. 50-106.50 1 176.301, Oct. lGASO- 
169.00. Dec. 172 00-172.50. Jan. 174.00-174.50. 
March 176.00. May its.OO. July isnjn. 

Soyabcaa Oil— AUK. 18JO 115.95). Sept. 
ls.M-tfl.no ns.OTi. act. I9.i8-w.2fl. Dec; 
19.35- 19. W. Jan. 19.45, March 19.55. May 
10.60, July 1S.7S. 

Tin— 391. DO- 391.00 1 3S7.5O-3M.0O asked). 
“WhAM-Sepi. 52MW iS4li. Doc. 343* 
942* (955*1. March 355-356. May 868. July 
U4*. 

tfhinldpcff Commoitr Exchange way 
closed ycslrntey for the Aqkust tons 
weekend holiday. 


All Cents per pound ex-warehousc unless 
othcwMc staled. • Cents per 604b bushel 
ex- ware house, ^s's per tmy ounce— 100 
ounce tout- IChlrago louw S's per 100 [ha 
—Dept . a! Ag, prices previous «fsi*. 
Prime steam f.o-b. NY bait tank cars, 
to Cents per troy ouncu ux-warehotise 
A New " B " contraa In Z's a short ton 
[or hulk, tots of 100 short tone delivered 
r.o.b, curs Chicago. Toledo. Si. Louis ami 
Alton. I f's per troy ounce for 53-ounea 
anils or 89.8 per cenL purity delivered "NY. 
"Cent? per w-ib bushel la store, rtci-nfs 
per 56- R) bushel ex -ware house, SJOO 
bar he! Itnn eCenfs per 24-lb UusheL 
[ Cents pqr JS-Ib bushel ex-warehouse, 
5.000 bushel lots. <1 Cents per 5fi-fl> bushel, 
ex-ware bouse, i, 000 -bushel tats. 


GRIMSBY FISH— Supply good, demand 
ynd. i Prices at ships' side, unprocessed, 
per stone.) Shelf cud 2.49-0-00. cndltnss 
130-3. oo j Shelf haddock- larse SAIWJ.iO. 
medium 2-40-2. B0. small 130-2.00: torse 
plaice 3.00-5.70. medium 5.00-3.70, ’b«t 
small 3.394.00; Fklflued dnsfish (medium) 
33#: tore* 6 60.' lemon solas S.W-SJ3: 
rock flab 130-1,70; reds LM-L4Q: saltha 
UD-L80 • 


* i 
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REPORT 


Rally in Gilts and equities after initial reaction 

Share index 1.2 up at 367-1, after 363.4 at 2 p.m. 



FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Omion 

“First Dc clara- Last Account 
Dealings lions Dealings Day 

July 12 July 22 July 23 Aug. 3 
July 26 Aug. j Aug. 6 Aug. 1" 
Aug. 9 Aog. 19 Aug. 20 Sep, > 


' " New lime " dealings may take place 
Inm 9.39 a.m, two buduu days earlier. 

The two main steclors of stnek 
markets. British Funds- and 


Funds. The opening tendency 
das dull and more ground was 
lost as stock appeared at the 
longer end of the market- This 

was gradually absorbed, however, 
equities, made a useful rally a Tier an d some cheap buying developed 
losing fresh ground in the earlier j ;ile M |,irh cn-incided with the 
dealings ttwicrday. Initially, harder trend in sterling. As a 

result, losses among the mediums 

?nd loner were finally trimmed to 

while ele.'ing move men is in the 
shorts won' mixed. The short 
■■ lap.- Treasury 3’ per cent.. MSI. 
settled ’. ni !U •’■. after 911. 

«;.T. Asia < Sterling) preference 
made n.. dvhut ami.ing vecently- 
i»<ued r.svd Intvrosi stocks, 
openin': and closing at 19:. or ! 
discount on the i.-'-uo price of 
iTO 

\n early rally in the premium 
on investment currency failed to 
hold and the rale, nfier improving 
to 101 * per cenl.. moved lower to 
33J per cent, before closing a net 
1 down at I ■*ti; per cent. Tester- 
d:i*-‘s S.E. con version factor was 
II. ran* 10.72011. 


Thom js Bortirei.* at a in In IS in; up a shade towards U» dose, and Slanahealat Inst 4 m Kp in tnoj* ^.A^a^chai-a d' Eo'. '“prS"' mlnnnn" "to 

dlMNium on the Ordinary shares Barclays finished 3 cheaper at Life Offices and. among Uojd> small net sains, where cnah»ea. iuesaey. r™ PMA Hold- 

' vhl,h Me,, °.j SSU ' d a f l80p -. . xZSSZf'vSt SaE ***** * ' S S? Sc fuH report, were’ 2. harder a, 33p. National 

The small reduction in many «». «u.< .mi :h a o i -u- Rrewcrv finally 2 up at 147p, after 144p. Carbonising, -t»P, and Nornc 

*••••-■ ‘ similarly Securities, l5p« both added 2, hut 

... (..vwmw, — ™ a. tl o - ».K. ~.u -K. - — exception, Maynards, receded 4 to a low for 

ment pros peels later fois year 0J - a penn y_ Lloyds, after last fr|Jp. cheapened 2 and 1} rt-spec- however, was Philips" Lamp, which year or 63p. 

made on impression on brmsn wee jj* s fan of X5p. opened firmer lively among the leaders while in recorded a loss of 10 at a low for j n Motors and Distributors, 

at 200p before ending the day secondary issues, ToJlemachc, a ( he year of SZ5p; the second- Lu Cas industries rallied S to 206p 

after Friday's fail of 7. York 
Trailer contrasted with o fall of 


!-c he p««- fJt?? C rniMilLd ‘SX *"»sier, 20Sp. after 20»ip. and the Scattered losses in the Brewery finally 2 up at 147p. « 
L.b. Prim- ■ ■ new nil-paid. 17p premium, after sector mainly reflected lack of while Plessey closed 

L nones of imprmed u.i mvesi- l5p premium, showed net gains interest. Bass. 97p. and Allied, firmer at 76p. A duJI 


tiAnrnnitn: ’’«* 

fixwi imcnr-i 

Induetnal OrHiuArv.. 

GoM Mino T 

Orrf. P;v. Yield 

Kerning* VMy, tutl-’s 
FKKailfnruf ' ic< f* . 
Deal mm marked. . . 
fcjiuitr tumnicr £ui— 
tkiuii.v la rji m- total,. 

ID a.ill- 361.6 


AMR. : 

■lillr 

Jii 

JnU 

2,t 

j«u • 

Ji..t ■ 

61.90 

Tfs? 

“•535 

62.03 

»1.85 

61.57J 

61.66 

61.57 

61.49 

61.48 

567.1. 

365.9 

571.6 

375.4 

373 7 

110.5: 

113 7 

113.*) 

125.7 

12U 

6.02' 

6.02 

5.9 S 

5 88 

S.91 

17 51 

17. S3 

17 27- 

17.11 


8.46' 

R45 

8.56 

A. 65 

8.60 

4.105 

'4.095 

5.909 

4.069' 

4.976 


43.21 

39.69 

5999 

40.23 

_ 

10.D49 

8.609' 

9 9*3 1 10.286 


61.69 
61.6S 
JT0.7 
1 16.3 
5.94 
17.39 
8.57 
4.0 JE 
44.11 


» YM- 

Ugil 

Mil 
Ml 3/ 
262. 
337 1 

n 

aaa 

t-b 

J.4ft 
25 4- 
8.W 


unchanged at 197p. Australia and recent firm favourite, gave up 2 q Uar ter results are due to be .j.g, 

Sew '/.ealuntl Banking closed 12 to OSp. announced August It. Elsewhere, 

up at 467p. after 470p. in response Apart from U8M. 4 higher at Sound Diffusion improved 21 to o i 0 2-lp in front of to-morrow's 

to news that the bene me ot 441 following a reasonable turn- gp a thin market on news of interim results. Garages were 

over. Buildings were generally fhe ccimpan y‘s new financing noteworthy for gains of If in 

1 id!e and httle changed. Taylor f ac iij| V for leased equipment onH 


' fj a.rn. Jn.V.0 Nuiwj s;! 

2 pm. 4 J P- n, ‘ 

Latest tMtcx fl-Xb 9929- 
i i j Based on SJ m*r n«I. eorpoHlwn t.iv. 
Basis WO Cflvt Sees, li in -art. l-fti-d u*l. *+•»■ 


t p.m. -v 


• n. >tl. * '■'! 

Hid. urn lit*. 


Cot. 


JJUMJJ, i: 9 33. ’'st: Activity Jup-Uv- Wt’. 

HIGHS AND LOWS 


S.E. ACTIVITY 


teniitneni wax nnl helped by a 

rather uninspiring week-end 
Pros, whtle n brnker's circular 
foreea.«ling that the Government 
i< unlikely in rearh i1< target of 
‘■utting the rate of prii-e mil, »i son 
to 7 per vent, hy the end of in-M 
.tear wa.x an additional beari.-h 
fa<-rnr. 

Fall-- ranging tn arniimt • in 
Gilt-- unv pared re 1 by the ■•!iwe 
and the tloverniTieiit SecurHie.* 
Index ended only a .-hade i-a-ier 
lOOTi nt Ki.ftrt. Leading <-<|iiitie>{ 
were marked down a few pence or 
<0 at the .-1 art. hut very liule 
stork t-amr on offer and with a 
few ■■rheap" buyer- niakinc an 
appearance in ihn late afii-rnooii 
pii«-e< t|uii-kly recovered to close 
xhghilv better on balance. The 
FT :vt»-.ihnre nulr\ which breached 
its ■-low - ' for the year nf :tK4.7 
with a fall of 2.3 at - p.m.. pnriod 
a net 1.2 higher on the day at 
"K7.t. The marked turnaround 
nvtnlv reilei-ied bear envrrinc in 


125 


120 


115 


100 


95 


Life Insurance 

F.T- Actuaries 
Index 


1976 High. 09 49 
IJu30> 



1976 1^-1375 LowIJmZ) 


MAY 


JUN 


ML AUG 


Woodrow, however, declined 4 to 
230p, while Leaderflush finished a 


facility for leased equipment Godfrey 
which was announced with the service, 
poor results. BSR hardened 2 to 


cheaper at 196p. after a 1976 
low of 194p, while L'nitccb. ahead 
of to-day's results, softened 3 to 
Sip. The Japanese Sony were 
also dull, losing 30 to 730p. 


Davis, 37p. and Lex 
31f p, fallowing Press 

comment. 

Speculation over the group's 
property and North Sea interests 
nudged Beaverbrook , *A” up to 
23‘n berore a close of 2 higher 
on balance at 2Sjp. Newspapers 
were otherwise colourless, but 

. J ....... . „ Encineerines were a good Morgan Grampian, in Publishers. 

ahead of Fridays interim report. cxam pi e p f t ho general trend with regained 3 to R(ip. Paper/Print- 

re “ ct , . - to most secondary issue-- easier inB!5 showed a slightlv easier bias 

Television Contractors were where changed and with the !» i lc ht trading 

heiter where changed. Grampian leaders attempting to move better 

“A" a ,ld Scottish -A" both closing j ate _ GKN. for instance, closed " o*; TTc«c nM 
penny better at 21p and. 28p >,- IKher al at»p. while Tube Invest- BnagCWSLtftr tLStS. Up 

nients were finally unchanged at 
:tI4p. aTter 312p. and Vickers 
similarly unraov 
139p. Hawker 


Es","« °do»d iut R “ 5U E'"'™" 1 ” d “ S '' d 

Plant-hire issues had YIhrnplant 

2 up at Ildp and Ifcwden-Sluart 

3 better at :i3p. 

1CJ eased to 34.«p before rally- 
ing 10 close unchanged on the day 
at X.'ilp. Yorkshire Chemicals. 




! Ism' 

,-InU.f t ■' 

Tni'ils! i.'H 

_ 

Auj;. 

J'liv 



High * 

Ion 

- mall 

l.<n 




li.rel. 

n.Sl 

b0.19 

127.4 

49. IQ 

, <i|«l . 

136 1 

141 q 

-J-l.it; . 

l-.'i 1^1 



Iil.ln-lr.s - .. 

151. I 

131.4 

Flxe .1 Ini 

64.43 

■_,T.i : 

59.75 

CLiri 

150.4 

/Jt U ». 

50.53 

• / E i.-ii 

.-nnilBli.r. 

i 

30.6 
95 4 

29. S 
95.$ 


420 a ' 

364.7 

. 5«5.fa 

49.4 

.‘nr \- <g. . 
lull 

144 9 

148 4 


4:7^- 

•'/li'. 



In-U.t 1 

ISO 7 

134.1 

fioM 

U46.9 

| »r. 

108. a 

jY ’| |K< 

1 4415.3 

45.5 ■ 

U- .)■' 

**■»■■ n:«i! . 

1 (iilll.a ' 

35 6 
94.* 

5b 1 


_ Arrangement to .effect the change _ 

After lest Friday* poor debut. n / domicile to Australia ha.s now- jiminary figures were 


respectively. 

Weanvell lower 

Wearwell provided a dull spot, 
closing 3 cheaper at J9p following 
3 reasonable turnover: the pre 


a loss or 4 at a I!«TH - low " nr - Dip. Mittb wore c:«>iet m iCM^nse 
conHnteni bein« affected by the The losses in l-.K. tmlu-tr.:t,v 8 

sa^ii» mrwi«« s-J!’-: “?J n .r"f-JSZ ’» 


moved lor 


having been 4B8p 
SecondJiy stocks some 


PareT' Seottish Cities “A" slipped Platinums disn 

anu Property leaders partially re- 4 [0 S2 tn. while First Talisman, while lopiwrs ami Tins w 

o\ed a 1 iiilo ^rter tneved ear, F sma,! losses d, " in 5 i3p and Leopold Joseph Imest- barely clunsscd. In the lat 
r led 4 to 4i0n mother quiet day's trading. “Si,. 34 P shed li apiece. Reflect- section, the quel at ion «.*r Loot 
. earlier MEPC - in fact - managed to finish So Overseas influent 


1 finish U;; overseas influences. U.S. Trust Tin was cancelled, the scheme 
at »0p, P " H declined 40 to sSOp. Kinait- arrnugeniem between the ial 


Ire announced included Bronx, Wj^nJ Benold. SedTnet Tdow, 
. w. n. Smith E 1 ?* *Fter l»p. English P. 


Molias so.tened - more to 10-fp been Sdnctioned by rhe High on July 10 last year. n . ••. .x...... „ ... „ . 

to leave a discount of ihp on tne Court. Elsewhere in Overseas “A” reacted 4 to 342p. after 34hp. m arked 3 easier 10 Alp- Derilend 

nffcr-for-sale- price. Last week's i asUt ,s. however. National Bank white Steinberg, reflecting 

nilior depressed newcomer. n f Australasia. 2Sop. and Standard trading deficit, eased a penny 


rhm and sensitive trading ronrii- H.unbru Life Assurance, saw little Chartered. 353 p, both declined h. 10p. Falrdale Textile re:na 


lions. 

There were few mnvrmcnts 
worthy of note in secondary 
issues snrl the over, ill easier trend 
wn« <hov»n m ih*- .Vj ratio of falts 
over rir‘o< in FT-quotod Indus- 
trials and .1 lo>s «.f n.fi per cent, to 
a new ."low" tor the 
1.10.42 in the FT \ctnaries 
Sh.ire Index. Dealings 
ewi-cied to start to-dny 


husines- again but. after opening 
a -hade easier at 2n.ip. .showed a 
modest rerovery to gOSp for 
improvement nf 2 on the day. 


Houses, Alexanders on offer, the Ordinary finishing 1 
to 190p. but Cater easier at 17p and the “A" a penny 


ANZ rise 

V.'ith the interim dividend sca- 
-i>?r nr -on now nut nT the Wdj. businc 
MI- 
arc 


In Discount 

improved « . v — .. P . , , _ 

aR Ryder lost that amount to 230p. off at 12p. Leading Stores closed ° n the bid situation helped Beyer 

Merchant Banks cased a shade in firmly after a reasonable trade Peacock-gain j to 2*4 a nd Asso- w favourable 

places, with Schrodera 3 off at with Marks and Spencer finally ciated British Engineering vvere c 0 mment on 

SO.ip. unchanged at 99p. after 9Sp Shoes marginally b*-w«- .-.ftor 

Tlierc was t-rtie trade in Rtsur- had Geo - 0,1 VPr “A" 2 off at 21p the improved 

1 e v,d5 * rue irjae ,n and Garnar Scotbtair 4 cheaper trend »* s 

at 6tin. Hunter 


tower a h enn >‘ harder on balance at tOp, F " d declined 40 to RSOp. - . 

after 6Sp. Land Securitfes an j SD ^v c d firm spot in London tin Otula?su»1 and N 

Wti at laap, chaltenge Corporation which Tradewinds liec.mu- effective 
enD - Property 14 d 4 l0 lfi 2 p: the prcHtnin- July 30 

„ r h 7 “ easier at 4f»tp. and Slough Estates a fi«ures are expected on Australian issues were mixed 

>ng the Lr „r t^n a nd MlnS- * fraction off at Sip. Capital and \ucusl2j response to the undecided In 

icnny to T° r th . e year of 12Sp a nd^ .110111*. c oon , ieg property held steady at ' ® .' . ... lh . „ en cval in overnight Melbourne mark* 

emained hnppltes ?ave up 1 10 the J3 ahead of Friday's preliminary bhippings followed ^he Sydney being closed for the b; 

uhin« •> latter despite the increased divt- Ma*Fvni» market pa '’ r " r,,M ‘' J > J ,ier 

dend and profits. Press advi 


ijTi I3p ahead of Fridays preliminary nnen in« easier Sydney being closed for tnc D; 

results. Elsewhere, Bridgewater market pauern wenm A . ;iins1 the gem 

^stales were notable for an ^Jiim„ l f e vels ' trend, ruciflp Copper rose 3 t. 

: " advance of in to 147p in response Frida> s clOain,, te\ei.. year's high of Slip and Ilnmp 


anc?s. but 


Composites mainly 
hecanic very quiet in the big four recouped minor losses. Commcr- 
home Bank' yesterday: prices rial tinion nuna^ed a net gain 
•fi-iricd a little easier before turn- of 2 at USp. after Hop. London 


Press comment. Marginally easier for much or ^.* cas a s j 0 „| :ir amount to a ye; 
bid possibilities t he day. Textiles staged a modest 4 ,f n0pi both folIon 

«-* — lfJ c \nse with narrow favourable Press comment. A 

irregular movements. John tmtinn Mining and Smelting, h. 
CroivUier slipped 2 to 2Sp. but ever . fell 7 to 2fiUp owing 

Property, after last weeks rise of Coals p at0 ns improved that much pro fi Making after the rcc 
After looking slightly easier in Foods dosed on a firm note 18 on Uke-over hopes, reacted a t0 33 i p anf j Nottingham Jlanufac- sharp rise 'which was promt* 

the early stages, leading Elec- following a light trade. Llnfood, to 183p ; Land Value held steady j^ring were similarly harder at by fhe news that Iht* compj 

IdSS. p cnnilahani (Knilu-fart K inL-mi a o 


still reflecting 3 last week's pre- at 10 despite the half-year 


F.T. 


These indices are the joint compilation of The Financial Times, The institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Mondav. August 2. 197H 


F.f:- 


in i-!?>aini;w unmi'Ot 
«i, v<: rw- ii"ii 


1 K»i. 

n i <"» 

r.t. 

f>l 

D»t'« ’F min'*. 

no. 

n F. 

V K 

rn^nu-llirl.i !, 

ti.'ld t. 

liatm 


', 1 -Mv-.i 

t' T 

nr. 

•i * 

! i.mn. 

^1 

i 

i/** • 


T,» 


1167.53 -1.0 24.03 
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CAPITAL GOODS (1791 ii37 08 -0.3 

Building Materials t:*l)i , Juo.«z 
Contracting. Construction (23 » 177.78 -0.3 

Electricals (16 1 283.41 : - 

Engineering t Heavy) 1 13) ... 
Engineering (General } (63) ... 

Macbme and Other Tools i9» 

Miscellaneous ti5l 

CONSUMER GOODS 
(DURABLE) loll) 

Lt. Electronics. Radio TV 1 13»'i29.46 -0 6 


F-vlir 

Julr 

i'< 

Tbur«. 

J ill V 

W>p. 

Ji.ir 

j-r 

ii.ii 

2i 

' Yrer 
<y;.. 

■apf.nrtx : : 

Rich* and Lnxr* |,-.lri> 

A 

1 J 

p. 

Inrfpjt 

S'.'. 

So. 

ln-i^x 

Indpx 

S". : 

| 1(F 

Sun*. 

Comjiiaii.-n 

I 

■ 




High 1 L..»r 

Hiah L-’* 1 


sun reuecxuig lasi ««» a pr«r- at i» **~a. _« d smatlshaw (Knitwear) taken a one-third mlere.il 

'lirainary figures, edged up 3 more but rhe South African So rcc, on ^ a , - 0 i 2p on t he the Woodlawn ba-e-metal proj 
w 210n. Bfilisb Sugar improved the profits contraction, receded 3 P Rrst . halF figures. Else- in New South Wales. 

5 to 305p. Awaiting fresh develop- to 4lp. h « ctnHdnrrf •• \ lowered 3 — 

ments in the bid situation. Manbre SheU hover ed either side of a - ,lK,aa T Ivortkfkrkl 

and Carton closed without altera- cliehtiv higher onenin® level of t0 -i£p . , „ . . . WI . . LI» Cl UUU1 

tion at 104p: Tare and Lyle, the Hp before ending at rtal price* Tobaccos also failed to establish ^ 

bidders, gave up 3 more at 230 p y_ § on Friday’s close but British a set direction and, while BAls cf]|T|C \V2lt 

Tor a two-day fall of fl. In Super- 373p. Deferred shed 9 to 207p. Imps MU|I» " 

markets, Tcsco closed a shade Bnrniah were unchanged at 4ip picked up ) to 72 Ip. jt HfU*Lr<>rS 

better at 39p on further consid era- and Roya , Dnfch 4 chea ,,er at TOr UULftCl 3 

J n h n.i a C i h m r ppfin^ St? HntVl! ,hc ,alter owin S 10 inv . esl ' MltteS drift lower Financial Times Reporter 

u« «"noSm.rt"T S SJ"' ^ jsiIO/?a)T^ S S irmins share market, betsan the THREE rrcislltors ttcri; l 
- rise or S to ll5p in Wheeler's 4 on thp annplri n^ of «eck on a dull note with business and another eight umieruian 

“ - ^L 4 “?5 ZSS*' PP eSK »»» at « niniraaI leveIs - Sl ’- Uth in the Porl of - L^rpnnl jest 


Restaurants. Warner Holidays 


21.63 ! 
17.48 


9 14 
7.29 


8.56 
6.49 6.49 


50.17 

^•12.74 

44.27 


A” finished a fraction harder at iitk) *1?' S African Gold shares drifted in line dav because Of a shortage nf t 

I91p on further consideraUon of 15 of Friday’s rise oT £ with the bullion price although dockers. 

the results. wh'ich^ol’lmredneu^ 1 ' nf Vhc North the flatter rallied modWtly in late lt was the first working r 


129.11 ;-o.e 
67 55 ' -0.6 
j 124.71 1—0.6 

1119.57 (-0.4 


18.12 6.95 8.20 
18.37 7.72 B.22 


2U. i-v?. **.b.-7S. 

119.57 121.78,122.54 121.23 86.05 150.18119.57 233.64 

I «IMi ‘50.7- -2i«»/72> it! 11/74 

177.32 180.84 181.05 179.12 179.91 260.20177.32 389.33 71.48 
. ! ■ IS--I1 -50,7- 

8.32 |252.34 259.301261.45 260.33 194.25 287.30 245.7K 350.04 
1 <?Ii4i . i2'*?i ! (4/6 72i 

169.25 ,171.39 173.77 172.50 122.42 193.18161.88 202.57 

5;S« i2i6- . [b.’-3/J j 


18.06 

16.57 


10.03 


8.29 8.27 


129.89 151.00 131.79,131.31 
S7.69| 57.78 58.53 j 58.63 
125.47 ^127.01 128.48; 128.64 

119.86 121.46 122.29 122 23 


90.42 149.29 125.48 158.59 

<3.6* . |2;|, 1 l-'ti/JZi 

38.05 60.62 51.19 136.70 

-S.-ri 10. 1) • j4.?6S-. 

94.06 141.94121.53 177.41 

•U-oi <£•!) re».4.i£t 


86.71 

• ££ '*.(56. 

94.43 

-J g'TSi 
45.14 
•« 1:75. 
19.96 
1 i3-12,-M, 
49.65 
<6"l 


Sea Brae Field deal with Marathon trading to close , 1 '* B ce "^. d J?2J after 42S men had taken vol* 

rjil at blll.Bio per otuiv.e. The Gold severance and U-tt 

Orere^a, Tred.re hc,d a«ad, m uSF f ' ’ ln*«W ■* 

followed the general pattern m after last Fridays Cherseas-based Financials lost ^"j° da y l There were 4S ships, 

thin trading with prices rallying although purtsons and Crosfield ^und reflecting the weakness of . 2' of thein oc ean-"oi 

from a dull start, but Unilever receded 12 to a low for the year Golds and [ acK 0 f interest. but five 01 tne,n - - " 


Unilever dull 

Miscellaneous Industrial leaders 
followed the general pattern in 


closed 6 down at ^p. after 420 p. of 423p. “ XSioM "" fcJM to° £14, while cmplolore aiid cm 

Elsewhere, favourable Press Trusts dosed with a liberal losses of \ were registered by P°. ri c ?JL ■ ... 

comment prompted a rise of 3 to sprinkling of small falls. Roths- both 6FSA (XlQit and 
43 p in Aaronson Bros.; the child Investment were notable for nies" (£15!). 


1 Joint- ships made a difference to la ho 
“The London-based requirements. 


8.39 


8.88 jl50.2S 13 1.60 132.59 132.52 


It 

Household Goods i l.l i . 

152.53 

-0 4 

20.95 

7 86 

7.Z9 

7,27 

153.27 

153.38 

155.37 

154.87 

12 

Motors and Dislrihutors i25) 

76.87 

-3.1 

19.20 

6.91 

7.88 

7.85 

76.96 

78.64 

78.94 

78.65 


CONSUMER GOODS 
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(NONDURABLE) (16»1 

139.65 

- 1.0 

15.49 

6.04 

9.76 

9.63 

141.01 

143.1a 

144.12 

143.50 

14 

Brower io4 1 13 1 

157.73 

- 1.0 

14.97 

7.22 

10.00 

10.00 

159.57 

163.76 

164.09 

162.49 

IS 

Wines and Spin is i7) . 

158.59 

-0 1 

14.B2 

6.89 

10.33 

10 55 

158.51 

160.75 

161.90 

160.70 

16 

Entertainment. Catering (14) 1 ® 8 -* 8 

- 

14.62 

0.00 

10.55 

10.46 

166.15 

171.13 

171.73 

171.16 

17 

Food Manufacturing i22) ... [155.3a 

-0.7 

17.22 

5.75 

8.84 

8.78 

154.47 

156.76 

157.62 

156.63 

18 1 Fond Rctailio” (Ifil -127.87 

-o.a 

13.90 

6.10 

10.52 

10.52 

128.08 

130.21 

129.58 

128.79 

19 

Newspapers. Publishing (lfii 

174.45 

-0.1 

14.10 

6.01 

10.90 

1090 

174.57 

176.26 

178.24 

178.85 

20 

Packasinu and Paper 1 12 1 ... 

96.50 

— 

16.93 

7.84 

9.09 

9.09 

96.54 

97.76 

99.06 

98.67 

21 

Stores (J4i 

115.11 

-0.7 

13.35 

6.07 

11.54 

11 52 

115.93 

117.25 

118.03 

117.95 

£3 

Textiles r::v» 

140.21 

-0.3 

11 IS 

8.19 

12 93 

10.61 

139.85 

140.96 

143.82 

142.22 

S3 

Tobaccos i3i 

207.38 

-5.7 

20.58 

8.33 

7.30 

7.30 

215.33 

218.56 

220.13 

219.64 

*4 

Tn\s and Games (6) 

73.51 

-0.4 

20.52 

8.14 

6.52 

6.49 

73.81 

74.31 

74.68j 

76.76 


OTHER GROUPS (%) 











25 

Chemical* u’61 

204.29 

-□ 8 

12 39 

5.55 

11 31 

11.31 

305.93 

207.60 

210.39 

208.58 

Zb 

Office Equipment t9» 

87 92 

Q.51 

13.32 

5 92 

11.08 

11 OS 

88.15 

B9.27 

89.75 

89 50 

27 

Shipping 1 12 1 

363 60 

-0.8 

15.51 

6.99 

10 74 

9.76 

365.61 

373.96 

380.18 374.78 

ZB 

Mwcllanemi-. i-lfli 

146.05 

0.6 

IS 08 

7.83 

9.88 

9.87 

146.89 

148.47 

149.18 

148.12 

29 

INDUSTRIAL GROUP (496) 144.31 

) 

-0.7 

16.59 

6.60 

9.57 

947 

J14S.27 

147.49 

148.47 

147.66 

SO 

OILS (4) 

348.41 

-0.1 

12.28 

4.71 

9.41 

8 71 

343 15 

349-09 

551.50 

360.50 

31 

. 300 SHARE INDEX j 

161.07 

--0.5 

15.06 

6 29 

9.54 

9.34 

161.96 

16392 

165.20 

164.37 

32 

FINANCIAL GROUP (100) 

120 37 

- 0.9 


6.35 



121.42 

123.18 

124.25 

123.66 

AS 

B.ink* i6» 

[*2 42 

-0.5 

23 ei 

6.44 

6.51 

6 51 

143. 1« 

146.3 1 

149.07 

147.51 

34 

DwriHini H nu.-i-s ill)) 

I4b.l2 


- 

9 46 

- 

- 

146.11 

145.53 

147.03 

147.17 

15 

Hire Piirrh.'M* (5l 

85 93 

-0.6 

- 

7.74 

- 

- 

83.44 

84.19 

85.91 

85 54 

*6 

ln-.iir.uu-o iLif»'i (9i 

99.90 

-13 

- 

7.15 

- 

- 

101.16 

102 76 

102.88 

103.29 

57 

lnMjr.inrv 1 1'nnipi'sile 1 (7) 

94 24 

- 1.0 


7.45 

- 

- 

95.20 

96.15 

96.39 

96.72 

Jo 

Insurance Rml-i-rs ifi) 

CZ4.00 

-0 6 

11 02 

4.95 

13 4 2 

1542 

225.87 

229.90 231.45 

230.75 

39 

Merchant Banks ( I*> 1 

69.89 

-0.8 

- 

8.00 


-- 

7043 

71.68 

72.30 

71 28 

40 

Properly iifcjj 

161.72 

1.3 

380 

3.37 

47.51 

48.40 

165.81 

165.16 

166.12 

164.73 

4 ] 

Misoollanonu-i |H) 

72.90 

0 9 

17.58 

8.47 

8.79 

8.79 

73.58 

75.70 

73 12 

71.23 

4J 

Invesimcni TnisH |50) .. I 

142.68 

-1.0 

3.73 

5.31 

27.72 

27.72 

144.15 

145.65 

145-39 -145.06 


79.33 141.46 116.86 227.78, 38.39 
,2t.4i .L’,.5, .St;*-(2. .4.11-.. 

92.15 160.35 128 75 257.41 42 85 

,7 4, 4i r 0 7?. .1CI2 7' 

123.65 187.22 152.63 263.22 63.92 
-7 4, ,13:721 fl7. L2-74- 

4L.95 85.15 7U.05 170.59 19.91 

•3-o, .SiJ* ils.'I.^Ji iti/UT?- 

115.74 162.24 138.95 226.08 61.41 
,J:6, ,!6.s.;:. (ij-it ji. 
147.99 aSt.87 69.47 
2n. (29/11 72*. ,1*. 13.74, 

15B.39 257.40 78.71 
<0/8i .I.V7 7 J. .-13.12:7*. 
131.95 211.26158.17 329.99 54.87 
>?/?• iS.-b, iU?.-j:-72i.,l9 7 74. 
125.20 179 44153.38 311.65 59.78 
7ll.6i i2V. !l,-L?/r4> 

115.46 150.05 126.86 235.08 54.25 
<12/1 1 iC/fii t LI,' 12/7*i 

114.99 184.34 157.01 250.29 55.08 
<11.3, iSVii n£.-l<72V* 

78.44 112.50 94.93 135.69 
<2F.2i ,2,-ni (&e.4,;2- 

99.01 136.24 113.17 204.39 
,2(2i ,2-6, <13,?72i 


ACTIVE STOCKS 


Stock 


Denomina- 

tion 


£1 
2 3p 

.Vil.'pd. 

£1 

xii/ pd 
2.1 p 

2. ip 
£1 
2.ip 
50p 
II 
£1 


No. 

ot 

nark* 
14 
11 
I ! 
II) 

fl 

a 

s 

s 

s 


41.72 


,30 li 1 30/7 


IJ.Oi 

00.95 

ilS’Ti 


,(>, 1.7S, 

43.46 

52.63 

,6: t 76, 
253.72 62.66 
17,9.<^» <ll:12-14i 
07.38 339.16 94.34 
.2d. i2o7:. 1 13.6,62. 

59.13 135 72 20.92 
<22.1» il6>l.7ui . iS.l'iS, 


Clo«inR 

Chance 

/ 

in7fi 

hrch 

1976 

price (p) 

on day 

lov 

351 

_ 

402 

328 

207 

- 3 

225 

2 «»T 

21 • 

4- 1 

25* 

in* 

2 aa 

- 3 

350 

255 

17* 

+ l 

20 * 

13* 

422 

- B 

500 

422 

121 ' 

— 

169 

120 

233 

— 2 

520 

250 

424 

+ 2 

482 

378 

fi2i 

- 1 

SS 

58} 

1B7 


266 

195 

487 

+ 12 

490 

377 

355 

2 

390 

339 

575 

— 2 

685 

575 

48 

— 

49 

33 


1CI 

BATs Defd. . .. 

Reed Int’l ’New' .. 

Barclays Bank ... 

Nat' | Westminster 

‘ New ’ 

Unilever 

Courtaulds 

Midland Bank ... 

Shell Transport ... 

! Grand Met 

Lloyds Bank 

| A ust. & !MZ Bkg.... £1 6 

Beecham 25p fi 

BP £1 6 

Brocks Grp. lOp 6 

The obore list 0/ act ire stock. 1 ! is based cm the number of bargains 
recorded v&tfCTday in the Official list and under Rule I63/T) .(e). 
r Premium. 


Option Report— 3-month Cali Rates 


s ‘i< ‘J.3 in, [|'Ui,7«, 


l !4:3 i 12.1, 

432.64 355.52 

i>>l 1 1 f».M 




1 <&U2o. 

517.00 90.80 
.7. lU.ij, ( J4 i> bV 
256.63; 60.39 

■' * . I*»' 1; IS-. 


OPTION DEALING DATES Peachey Property, Roekware, Ley 
For Senlec, National Westminster 
Settle- Bank, Fair bairn Lawson, London 
ment Brick. AIEPC, Capital and Coun 
Nov. 9 ties, Barraah Oil, English Pro- 
Nov. 23 periy and BSG International. 
Dec. 7 while "doubles” were arranged 
in J. in Allied Plant, Peacbey Pro- 


Pi rst 
Deal- 
ings 
Aug. 3 
Aug. 17 
Sep. 1 


Last Last 

Deal- Declara- 
tors tion 

Aug. 16 Ocl. 29 
Aug. 31 Nov. II 
Sep. 13 Nov. 25 


“ Calls " were dealt 


.17 59.U1 

’hi ItVlTa |4l 


Brown, British Vita, Polyinarh. perty and Slater Walker. 


«is, 






.15 I, . 

88.12 132.10’ 83.44 433.72 1 58.83 

r;6 ’i ■ ijO 7 1 ,1. : -731 fit li >4 

95.23 129.46 95.91 194.46 44.88 

i.'U tl ■£.**' \£i 

93.39 119.75 92.03 155.76 43.96 

. ,30 1, .lu.*. i^l « i t -i ,1312:51. 

180.38 276.90 218.26 276.90 65.86 
• lie-* -a.li li ;.,6\ .fjt. li.il 

75.40 93.83, 69.72 276.57 31.21 

>2T-l« >‘e.hi >It- - !3i 

138.36 ,194.57 144.37 357.40 56.01 
• tju I. .Z.r, it ?5i rjj.4.et, 
62.97 91.98 63.44. 503.15 1 53.29 

•A"iT> if 7- :. tf >.72i -1J l'/Y« 


06 , 87.23 

■Id) MS.KK.-I 

in-hirlrinl. 


'juai-rtian 

iil.K.N 

18 

'-.jnllcm 

4 

Ihtll 

27 

14 

V 1 *. Oin.-nt .. 

15 

flanker SI>M. ,.| 

35 

riinm “A" 

22 



A • l-ei-urp- 


Hi-n«e nf Tmrer 

8 

Tuhe Invest.... 


Mine* 



Hnn-bu-:- Rank.. 

22 

l.l.l 

20 

l-nilever 

38 

Viigl.vAm' , i. .. 

50 


Jlei-.-hain ; 

28 

"Imp." ' 

7 

■ I til. ni^pery .. 

8 

•- harter L'-jn<... 

16 

.41 . 65.88 

Knots llrny . . 

12 

l.r.L ; 

14 

A i.'ktrr- 

lb 

i.imr'rli'11 Fin.. 

4 

1 S 1 •it.wa-'jj. 

U'.irnlen 

lb 

liirnrek 

7 

William- Hn.t'n 

4 

l.'on*. fii. 1.1 .. . 

15 

.33 62.44 

ll.A.T 

30 

i i.eneral 

12 

1Vt,jln..rtlis .... 

6 

I*e Ekvni I>r.. 

35 

ii! :.!L',i:.>a. 

Uni It!, L'vliuiil 

a 

LutlnnliC' . ... 

11 

1 


F. 1 .eilci.l .. 

350 

.13‘ 81.40 

Ri»i Ini. 

5i?'LlMrd£ B*ok....l 

22 

,J'r.il*.'rt v 


■ rent UmuMmt. 

12 

hi .ili.i,L ilfl 

Km tun ‘V 

61; 

“L'K” 

4 

Br,t. t^url 

3ii;Hini|itofi Area* 

12 


1 ■<i>ll'ur>"« 
■mniiiil,)- .... 
!H , lienii4ni«. ... 

1','H'l^n. 

■ >»nJ»p. 

Kutslo *il«r 

kM.I 

1 An-lilpiil .. 

•hi. Klwtili: 

'I**.' ' 

! run, | llK .. . 
i.l .> 'I' ... 


5 “Mam*" | 7 

11 Mm-V«J;Speni.-<>r' B 
U M I, I In n-l Bank.. 22 

13 N»l"l W'chI Uauki 20 
717--IK1" Wsm«nt« 

u rip it<d. . 11 

17 |-lfr,vv.. 7 

12 K.H.lt 5 

13 KmikOia. \W. 18 

35 lir-el Infl 25 

7 Hmlitnant 4 

16 iVfllkrr..- 4 


11 . ‘.'iiunneo.. 

K. I». . 5 

Ini. Kiimp 7 

Lari'! •'ieinruio, 14 

Bt-MKPi.’ • 7 


Phu-Ji-M .... 
Sainiicl Prr.p»..^ 

T,»n a a 

«MI> j 

Brit. Prtn>leum 
B'irnix lii 'ii . . 


|HniiiiK."n Pn,in.' 4 

)lf/n.K 100 

|l<,nih(i 9 

I-imnie 55 

Sb 


3 •I're*. >'lPrn.. ..'200 
4I S HI- 1. /.iuc... .. 17 

air 55 

•">"1 AroiH .... 40 

1 "Mtern ll'aif.. 18 


NEW HIGHS AND 
LOWS FOR 1976 


The following wcunli«& nuoled 


Share 


the 

Service 

and Lew* lot 1976 


n for nation 

attauried r^w High 

NEW HIGHS (II) 

GOTO RATIONS m 
SLC ”i*oC 1977 

COMMONWEALTHS tl) 
Australia 60c 74-76 

FOREIGN BONDS (1) 
Greek 7 pc Astd. 

, BUILDINGS (11 
Watts Blake 

ENGINEERING (1) 
Asscd- Brrtijh 

FOODS <1> 

Pork Farm* 

HOTELS Ol 
Wheelers Rost*. 

INDUSTRIALS (1) 

Viner* 

TRUST5 a) 

Channel Islands Inc. 

u . MINES <21 

Hampton Areas 
Pac. Copper 

NEW LOWS 025) 

FOREIGN BONDS Cl) 
RANKS (4) 
BUILDINGS (10} 
CHEMICALS (5) 
DRAPERY AND 5TORE5 (7} 
ELECTRICALS (21 
ENGINEERING (b) 
FOODS (9) 
INDUSTRIALS (221 
INSURANCE (5) 
M0T0R5 (4) 

PAPER AND PRINTING U) 
SHOES (2J 

SOUTH AFRICANS (31 
TOBACCOS m 
TRUSTS (33) 

OILS (If 

OVERSEAS TRADERS H> 
MINES (U) 


RISES AND FALLS 
YESTERDAY 


Brill h Funds . 

Corpns. Dominion and 
Foreign Bonds 
Industrial* 

Financial and Prop. . . 

Oils 

Plantations 

Mines ... . 

Recent Issues 

Totals .” 


Up 

9 

a 

167 

30 

5 

I 

4 


Dm* Same 

3a 13 


213 

6 

4 

fid 

11 


51 

1,157 

328 

26 

38 

73 

34 


227 729 1.720 


fjO'li " tVVl 


1 -245.79, 71.03 

•Ti-vJ fi/, r|J;l^it, 


**■ .\UrSH.\RE INDEX (CM) 


113Q.4Z —0 G 


6^5 


- 1151.57)165.23,154.42 153.65 122.83 |t72.64 150.42 *26. Id bl.9v> 

11 ; iiwii i2,oi , 1 - n ?, iivii/J. I 


44 

COMMODITY GROUPS 

1 Ynl included in -tOU or 
All-Share indices) 

Rlll)h.M> 1 1* * 

4fi7 I« 


9 70 

6 00 

15.04 

13 74 

*67.24 

469.02 
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BASE LENDING 
RATES 
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American Express Bank ini' 
Anglo-Portuyutisp Bank 11 1 . 

Henry Ansbachei* n ' 

Banco de Bilbao in.'" 

Banco de Jerez 12 1 

Bank of Cyprus 11 ' 

Bank- of N.S.YV 10ri 

Banque du Rhone S.A. 11 1 

Barclays Bank lflj 1 

Barneti, Christie Ltd.... 12 ■* 
Bremar Holdings Ltd. II; 1 
Brit. Bank of Mid. East 10}* 

Brown Shipley 11 * 

Canada Permanent AFI 10J‘ 
Cayzcr, Bowater Co. Lid. II 1 

Cedar Holdings 11 1 

Charterhouse Japbet-- 11 < 

C. E. Coates 11 f 

Consolidated Credits ... 11 ? 

Co-operative Bank "10* 1 

Corinthian Securities... 10}® 

Credit Lyonnais 10i? 

G. Ti. Dawes 11}A 

Duncan Lawric 10]? 

English Transconi 11 "< 

First London Se,s. ... 10]T 
First Nat. Fin. Corp. 

First NaL Secs. Ltd. 12]*$ 

■ Antony Gibbs 11 <5 

Goode Durrant Trust... 10 
Greyhound Guaranty... 10}*J 

Grindlays Bank J10}*? 

Guinness Mahon 10} *5 
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C. Hoarc & Co tlOJIo 
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London & European ... 11 %■ 
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Norwich General Trust II % 
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Rossminster Accept’cs. 10}% 
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Williams & Glyn's 10}*^ 
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under 
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Call deposits over Xi.oofl fi*‘ 
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Close 364*569 


INSURANCE BASE 
RATES 

r Atlantic Assurance ... 10$%' 

Cannon Assurance 94%, 

r .\ddmss shnun under lofliroflcr- R 1 *** 
Prop^rry Bond laMi-. 
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86 '■ 'i-j; CoucIrteProdi 90 ... 

35 *t HetbdUBTdgs.? V 

05 -... Ind Nows <0. .-. 

32J» -li» Ins-Oorpi — 165 .;.. 

-54- +1 IrtiblXntiUers. 5 

16 ...... Irish Rope* ® ' — 

83 — Jacob--*- 60 — 

135 SunbjpdC B, — 

25 TJJJT.— 70 — 

30 UBjdare — : — .70 


Property Fd. 

Property Ace 
Selective Fund 
Convertible Fond 
VMoucc Fund -4— 

Pen*. Properly^ 

PeuS 
PCD6.S 

Pen*. Uinnr 

FProp.Fd. 

VMaa.nL., 

VEqtjily Fd. Ser 4 

VGoor, FiSer.4 — ims- 1U341 _ . I — 
VKoneyFd.Ser.4_ (982 10X¥ 1 - 

AJbany Life Assurance Ca Ltd. 

SL Old Berlin G loo -SL. W.L - 01-07 3® 
VEgntj Pd.^Acc — |226 j 6 li3J( .. ._| — 

VGtd.HoneyFdlAc 
lurmaaFdAnu 
VPiop FdJVe*_ 

VM'plelnv. Avc 


Croydon. CRD 21 A. 

Fir*t Unit- ...(885 

Fourth I'nit., P 579 

Pr'ly line (489 


7 Old Part Lane. London. W1 


r , 57, w V-J: 

(489 5141 . 1 - 


01-084 8004. 6 Fixed Int Fd. 013.5 

Hambro Equity 12S.6 

PropeitF 1316 

Managed Cap 1083 

Managed Arc 126.8 

Pm. Prop Cap.—... 165.3 


The City of Wni uster Ass. Ca Ltd.f pen. - Prop. Are Z"! 


01-4990031 71. Lombard SI. EC3 
. _ Exempt .(854 


Prop. Equilv & Life Ass. Co.f Scot. Widows' Fnd. & Life Ass. Soc. 
119. Crawl ord Street. W1H2AS. 01H860aS7 P.O. Bov BOZ Ednhph. EHlGr.Bf. 031 RotiAKL 


£K! MITSUBISHI SHOJI KAfSHA, LTD. 

(iilknUAi CffpoitiioB) 

7%% GottFertiJjle DebentureeDtie 1985 

• N(XI®£E. OF' REDEBfFTION . 

SA- NOTICE IS HERKBT GWEN tothe Holders irfthe 7^% Convertihle 
Debentures doe October*^ W8S (the “Debentures”) of Mitsubishi Shoji 
■if Xosh>s Limited Corporation), a Japanese Corporatjon. ttbe 

“Company”) that pursuant to S«tioa 3JD1 of iltt Tnd failure, dated as of 
Mnt hiS October 3V IWH to w w . the Company: and Morgan Guaranty Trust 
Company of New Ymi^as Trustee (the ‘Trustee*’-) tba Company has de- 
. ’u-:ii .h edded in accordamc©. wotl ibo pnmaons of. the eighth paragraph of the 
i <i ^'Debentures and ijw £rst paragraph of Section. 3.01 of the Indenture to 
xdeem <m Sepwriber 3^1976 all 0AenturB8 then outstanding. 

.l.i|i!h'- The price as which the^Dciieiitaxee will he xedeemed will be 104% of the 
principal amount thereaCkud be D-S-^lj040 jiar U-S. SUXJO principal 
i ri-'li'* imonnt- Iq addition, the' Company wifl ~pay.ro me holders of the coupons 
t - . nit- hie an September 30, 1$76 the amount of -sucb coupons upon presrotati^ 
a-,; •• ind surrender of such coupons m accordance irith the proviaons of the 
debentures and the-coupans, r..\ '.’■■■ •’*•■ ■ ■ • • 

The payment of ibe redemptiun price anQ he made on and after heplem- 
, .. jer 30, 1976 upon presentation and surrender of the Debentures together 
, . ■ .V vith all coupons appertaining thereto matuzing after September 30, 1976 
>. • ttanyof the offices-of thefoHowing Paying Agents : ... 

^ :•<! Morgan Guaranty Trust Company of New' York in New York City, 

l-i Brussels, London,. Paris and Frankfurt am-Main- . . 

Bank Mew &Bope NY in Amsterdam . 

. , | Bancx MorganVorreriDar S^xA. in MGlan and Some 
,ii» Banqne Gafrile 4in Laxemboiirg In Lnxeanbourg 
iN i. AH payments will be madg in sud* coin or. currency of the Unite d Sta tes 
. f America as at thetnne ^of payment dtall be legal tender for the payment 
",i. f public and private debts at rite office specified abtrre in New York City- oc, 

- 1 the option, of, the btdder, in - like coin or currency, at the other offices 
pecifiea above, hy^ idieck drawn on, or transfer to a United States dollar 
, .. ccount maiptabed W tha ^gayee with, s hank in New York Gty, abject 

. ,- j any appJrcable&cal aHa otiHtt hritB and regulations, all in accordance 

. .^ivJ-rjth the provisioa8 of^ti» Ddienturee and coupons. 

.... , i j 1 ”' On and staff .$epte&be£ 30, 1976 faro.™** on the Debentnres writ cease 
( . ,.i: . > accrue and the" right to cwrwTt tiro Ddbeatures hito abaresw Coeau^i 
,, i lock of-tiie Com pm iy will lermmato at the close of business an September 

' D, 1976. , . . 

, . The Debentnrehbldess* attention- is eaDed to die fact mat m acc ordance 
dth the pnms i ona e?paragrapfa fonr of the Debentures they may wuveit 
ieir Pebeatuxes lbi'lb shar es of . Common. Stock of the Company having a. 



01-437 3002 Balance 
I _ Ctced. - 


RinMcad Hook. 0 Whitcborse Road. 
Croydon. CRD2JA. OlOBtOOSt 

West Prop. KU 49.4} +LW — 

Landblc ....478 50 J — 

Speculator .1— 3X2 — 

Pula Fund 136.4 139.1 +0J — 

la i-eslorsOpL Bd._ U03 II 5 J +6 .« — 

Equity Fund P7J 39^ +0i| — 

West m in s ter Managed Fund 
Perfmnc. I 130 £ ,3Jl — 


Pen. Man Cup, — .. 

Pen. Sian Acc 

SPenJ-lCap : 

4Pea.FJ. A« 

4Pen_B^. Cap — , 

4PRL X5. Are — — 
Hcsbro Dual F. 


on . - 

UM . — 

1338 ...„ — 

174.0 .. — 

209.8 _ 

1622 _ 

195J . ... _ 

1ZL6 -- — 
132.7 — 

U4J ..... — 

1221 .. . _ 
93J . — 


1 — A«(i^s pf Oak Benefit Society . 

BtiSre - . I~tl2X9 130a i35 J ^23 - 5^t LO,,d %? W1 « „ M -* 78 ®» 

Valuation day lari ratine day of the month. 

. Bill SsmuelJLife Assnr. Ltd. • 

Commercial Union Group NLA To-ar. Addisronibe Rd. On. 01-688 4331 

SLHelra'a L Undoisiiafi. EC3. 01-337500 B,1IS. Prep. Unit- PJ4.4 141B — -I — 

Variable AajW.UlsJ 36M I J - 90o Man.OniL — Jl25J 13I3 -LM - 

Do Annuity Uta .. j 13.79 | | — Do. Money Fd. (108.9 114.7] .[ — 


Lloyds Life Assurance¥ 

812. Leadenhall St. EC3M 7LS. 

MIL Gl h July 8 I LD1099 

Opt,5 Eq. Julv2S_..[91 0 91 

Opt Prop. Juiv 29 —1IIO.9 111 

Opl 5 Hvld. Jn Lv 29. ti2£I 121 

Opt 5 Ufa. July :w hneo it 

Out Dpfd Jufr: — 

OFnMnFd. Juk 15^^462 15! 

•PenEqFd. J ulv 15.[199J 2t* 

PnPdFd. July lS _ 115.7 IX 

6PenFdln.Ju|>- 15.^380 14! 

•PnDpFd. July IS— (1193 12 


.. J 839 K-S.lk Prop.Bd- 
Do Mao. Rd .. . 

Do Equity Bd 

Do. I\ Mr.y Bd Fd 
01-6236S21 PaBaL Ac Scr.’ll 
1 Gill Ed. & Got. Sec. 


I Equity Pen J'd.Ace. 

Flv«a LPeaArr 
GtdJtfan-PeaAfcc. 

ItttlJfaPnFdAcc 
Prep-PeruAre 
M"jHe Ini'. Arc 

ABSEV Life Assurance Ud.¥ 


Bill Ssmael life Assnr. Ltd.. ■ 
NLA Tovar. Addiaraoibe Rd- Croj. 01-698 GS5 
01337500 Hill S. Prep, unit- R34.4 141^ . — J — 


M A G GronpV 

Three Quay*. Tower Hill EC3B OQ 01828 4588 
Perejyn.Jo|T30. .D314 13531 ... — 

Cc. np Bd. July 28. 1068 1122 .... - 

Equiu Bd Jul*29.. 943 90.1 .... ~ 

Fm]y.77-«lju)y29 101.2 - 

Fmlr.813Julv2fl 125.4 — 

Int Bite. July a»- . B0.6 14.7... - 


Property Growth Assnr. Ca Ltd.¥ 
Leon House. Creydon.CRO ILL* ' OiSBPW 

— Property Fnnd 1636 . . — 

— Prnpori) Fund' A 1 .. 163.4 ...._ — 

— Agriculture I Fund. 5314 — 

“ Aenc. Fundi A- 530 8 — 

— AbU* KaL Fund-. 1393 - 

— Ahbey.Nal.Fd.Lti. 1393 - 

Imesnncnl Fund— B.7 — 

Investment FA lA). HA — 

«88 tqSloFVndi'Anl: 13.0 -D.1 - 

— Mooes Fund. 12U .... — 

— Money Fond IA»- . 1ZU ..... - 

— CRetirr Annuity. . 1523 — 

Oimmcd Ami ty — 120.0 — 


InL Bds. July 2U— . 
lined. Bd*.Ju1r38L 
Property July 29 .. 


30jp92 
I .. |1253 


Confederation life Insurance Ca Imperial Life Ass. Ca. of Canada 
120. Regent SLWIR8AY 01-4379040 imperial Hcuae. Goildfont 712S5 


Otnuned. Ann ly — | 
Atlantic Ahsuianrr 
All Wilier \r CK 
VAII Ucuibi-rCap . 

tHav.Fil.Wf 

I'niMnn Fd l : is.. 
ronv. Pen*. Fd _ 


VEquity Fund.—.. 


AlntnHae. Alma R(L. Ret gale Rrefiric 4*101. 


Triad Uanagod — JUIX 137.21 . i - 

•Triad Mfi-l B- (96.8 162 S ...I — 

Triad Money Fund (95 4 M0.4| 

Barclays life Assnr. Ca lid. 

252 Romford Rd. E.7. 013345544 

BareUybond* (95.7 U68) . J — 

Current nnlt value July 3 

Beehive Life Assnr. Ca Ltd-¥ 

7L Lombard SI.. BCX 01-623 1388 

Black Horse Bd 1 10LO 1 . I — 

For “BranAs lid.' see 
“Lloyds Bk. Unit TsL Magre.- 


Personal Fen Fd 

» Fen. Fund- 
Ini Pen Fd 
Managed Fen. Fd. . 
Property Feu Fd_ . 
VPrwecled In. Pol 


Corufalll Insurance Co. Ltd.¥ 
32.ConihlU.RC3 01 

Capital July 13. | 903 | ... 


Grt.Fd. July30 B0.7 

Pa Fd. July 38. - fo.8 


Magna Assurance Company Ltd. Co»v>eus.L-a«a*L I 
18. Chequers Sq. Dabridf e. SOddx. S2181 Man. ^nv F d ... 

Buildmr Soc.Bd.. .1 114 4 1-0.6) - SiVnTn* 

Mapia Han. Fd.. _ | 1290 j 1 - 


BuitdineSoc.Bd.- 
Uapia Man. Fd.. _ 


The Individual Life las. Ca IAd.¥ Merchant Investors AssnranceV 


** T capital July IS 1 4 

01-8231388 GS Special July Ifi.l 3 

. J _ Un.Gth-FrtJalyS0 Jl£4* 


J-^ = 


Canada life Assurance Co. 

2S Hlftb SL. PoOers Bar. Herts. PBar 81122 
Growth Fd. Aug. I . [ 471 I -131 — 

RetuU.FWJ.JuJre-1 OJS ) J. — 


Credit A Commerce Insurance — — 

GOllarXLaneEXJR i IN 01-488 1188 ^lniernatlcajaJ 

CAClfncd. Fd. 0030 10S.M ... I — ^Foreign FidJ 

ManaeedFdi (49.86 5£A5i ... .( — 4 Foreign Equii 


Enterprise flee, teainbard Brunei Rd- 
Ponsmoulh POl SAW Portsmouth ZJ73S. 

Fixed InL Units 024.0 130 

Equity Unitii QBaj 105 6 

Properl) Uaitx__ Q22.1 1286 

Managed Unit!— 019.7 126J .. 

Money Fund .-B06.7 132.4 - 

K.&S. GUt Band — 026.1 12X6 - 

KAS.Gori.Se. BdROld 1061 .... - 

♦Commodity — —[762 ' 80J ._. . — 

♦Growth — : Q0X9 109.4 - 

♦Capital : 0023 108.0 ._... — 

♦income : 1093 113J ._ .: 

♦luteraallunaj U2L7 12B2 • 

♦ Foreign FXdJm — 002.8 114.1 

♦Foreign Equity. ..(1133 1203, ... 


Man. Pens Cap Ul 
Prop. Pens. Fd. _ 
Prep.I\?n»Cap ft* 
Ex! eg Soc. Pro. LX 
Bdg.Soc.Cap UL 


12& Hi ch Street. Croydim. 

L f'oov. Drp Pd r 

- Money MrkL B. H 

Mrr. Inv. Man. Fd 1 

— Mer.Inr.Pty. Bd.. 13 

“ Equity Bond. 4 


Frop. Pon«. 

Man. Feiiv — — . — 

EqultvPms. 

Conv.Dep Pens.. 
Mon. MW. Pen*. — 


Prudential Pensions -Limited^ 

Holhorn Bare.EC1N2NIt Ut-waiu 

Equity Fd. July 2] .p*94 17.46I I - 

Fxd InLJuh il- .0376 U.9H -. I - 
Prop Fd July 21. . 0938 2019^ - 


Crescent Life Ass. Co. Ltd. 

Brayvick Hne_ Mdnhtf, Berio Mdnhd.34655 
Cire. PlnU tor. Fd.. ( 533 S9J( . - .1 — 


D f3 “ Eagle Star Insur/ Midland Ass. 


Cannon Assurance Ltd-¥ Brayvick Hioe_ M dnh d. E 

1 Olympic %V. Wembley. HA0OK& 03-0028878 C "*~ ***■*" Fd.. J 533 

Equity Units 0234 -OJJM — _ ... 

Property Unit „02 .... — . Crusader Insurance Ca Ltd. 

Sw'§?,Mrei n THt: £ t« 1 “°fa Z Vincula House. Tower PI. BCX Ol-8560l3l 

gS-gSSVniV- F®24 :1 z- GO, Prep. Aug 2*57.4 *<**03 - 

Current 1 aloe July SO. 

S aU, ^5i^ d — SS 31 “iSi“ 0J> a - Eagle Star InsutfM 

pSS^SShT:.: Ip8 74 lS.'IZ LThreadneedlcSt-ECS. 

Deposit Bond _.500J 106.A *0j) — EaglertTid Haiti— .(37 6 

MQgd_AccTiin.l , nil_l 0211 1-00^ — 

s^te^^^Lte^saja H»3j * General Portfolio l 

Second SeL — — . — |2D3 2£S| -03 — 60 Bartholomew CL. Wall 

fSpgpf*- Sfl S — Portfolio Fnnd 1 1 

m.Jo 3 = portfo^emut ..{393 

fe^Sul^^d. PM 5 '."."j — ‘ Growth A Sec. Life 


Irish Life Assurance Ca Ltd. 

1L Flnghury Square. EC2. N-S 

Blue CttL July 22.—R9J 6221 ..l 

Managed Fuad — 1491 157^ . ...J 

Prop. Mod. July 1— 1373 194 3 1 

Prop! Mod Gth 1«2J 149^ J 


NEL Pensions Ltd. 

Milton Court. Dorking. Surrey- 
Kelnr Ace. Units ..[78.0 82 

Kelex Capital U.9 66 

IVcrt son. day July : 


5611 

-i = 


Reliance Mutual 
Tunbridge Wells KenL 
ReLPropBdS... 1 1632 

Royal Insurance Group 
I. North John SL. UvexpooL 


Roj /U Shield FtL ^IIOZS IMg ... ] — 


— Inv. Ply. Sene-* 1 . 177.8 77 B, -2 OJ — 

. _ Inv. Ply Serin 2 .-173.9 77 1| -20| — 

- — dialer Walker Insurance Co. Ud. 

_ noi'xbndsc Rnad.WU 01 7496111 

— Sel Ml; FiLt'p Unt. M7 3 5021. | - 

SriXlk FriJU.Unl — 175 3 796j I - 

x LULV Sun Alliance Fund Mangmt. Ltd. 
tkismtimH Sun Alliance House. Horsham. 0*138,1141 
"1*®"™ Ep,FdlntJuhM..mi40 US 60] . | - 

.!-' - Sun Life of Canada (UJU Ud. 

“ 2.3.4. Cockgpur St. SW1Y5BH 018305100 

...... _ uapipu crth 1 196 9 | 01 — 

. J _ Maple I J VnngiL 99 6 -02 

_ BlopleLf Eql'.. _.| «1 1-26 

_ Prrsnl PnTFd.. MX3 ! -3 7J — 

-da ~ Target Lire Assurance Ca. Ud. 

? . . _ Target Home, liatchouse Rd. Aylethury 

. J _ Burlm. AylcshuriiKSie.aSm 

.!.;.. - Man. Fluid lnc .— 863 9131 -. - 

- - Man Fund Acc. __ 97.1 102 7.. - 

Prop.Fd.lnr. . . 950 1M6 . — 

- Prop. Kd.. Acc 1120 — 

— ITop. Fd- Inv _ 95 0 .. . - , 

. _ Fixed Int FUluc.983 1040 ... . _ 

— I*ep. Fd .Arc. Inc — 95 9 100 6 .. — ' 

- Rot rinn Ac Pro 512 556 -0 7 — ; 

— Ret PlanCap Pro.- «4 6 48.J -0 6 — , 

- Kel.P1anMan.Acc... 100 2 1059 ... — 

. .. .. - Ret.PlanMan.Cap .. 908 1043). — 

Z Transinternational life Ins. Ca Ltd. 

— 2 Bream Bldg*. London UC4 INV. DIHV534S7 

— Tulip lment . Fd .. |117 9 129 21 -DJI — 

TkilipMancrf Fd— »S2 8*6j -t eJ — 

. . M:m. Bond Fd. . -W.6 90i-lH — 

«*♦ Man. Pen Fd Cap BS.7 90 d -lfl - 

UI-MSR2S Mau- Pun. Fd. Acc 1872 91 7( -1 *H — 

I ~ Trident Life Assurance Co. Lid. 

. j Rmtlhle ll«iso. OlmitHw 0432 3& r >41 

Tnricnl Man FM . 1084 1142 . .. — 

Tn.lrolUr MnF.l - 1236 1302 .... — 

Trok-ntl'rep Fit. U93 1204 .. .. — 

Trident Kqu Kd— BO 6 84 9 - — 

069222271 TndeniKAit K— . U8.7 1251 .... — 

- I — Trident .Mtw> Fd . 109.E U5 7 ... — 

Trident FWal Fd U2B 113 1 — ! 

TrdnLBdJutr 29_ 330 353 — — j 

Gill Edged . 924 — 

051 2386622 InLSLManagerFd. |10BS 114 71 — 


06922227 J 

l- I - 


M New Coart Property Fnnd Mngra. Ltd. Ssrre ft Prosper GronpV 

'1 ?60 2£5!£"ll l 52^? , ‘ ®S™i 0, '^“ *■ GL SL Helen *. London. EC3 

I sH h CLPrF.JunaO- .0052 1U.V . [ 7 70 BaLlnvFd — . 11033 It 

4 XU Nett suhTdai- Sept- 36 llrt ■ " 


Xing ft Shaxson Ltd. 

53. Core hill. ECU 


L Threndneedle SL ECU 
Eagle'JIid Uoit3....J37 6 


01-588 ISIS *an dFii*£X«wpL. 0080 J®*- 5 ? 
n Tl 7«i Non rub. day Aug. 4 

-0U 7» Qjii Bend? 123.1 122- N 

GorLSre Bd. .(lOl* 106^ 


sao. naj- ^pi. -Preporiy Fd. ... . 1233 

tPepasit Fd. .. . Ul 4 

NPI Pensions Management Ltd. gtL 11 !/*?- p 
01-8235*33 4XGrticrehui«hSt_EC3P3HH. 01-6234200 jComn^V Fro^Kd" 1997 
.. . | — Managed Fund (1114 1363J -2.4J — Prices on *‘Juh> 


General Portfolio Life Ins. C. Ltd-V 

80 Bartholomew cl, Walt ham Orem. WX31S71 Lan^bam Ufe Assurance Ca Ltd. 


Portfolio Fund I 

Portfolio CapiUl ..(39. 




Managed Fund (11X4 1163) -£4( — 

Prices Aug. 2 Nnl detiinfi Sept I 

Norwich Union insurance Group 
PO Bos 4. Norwich NRI3NG. 06232220 0 

Mn. Fnd July 28 — [143.6 15UJ .. J — 


.Fd 1033 1094 -XI 

■n> Fd. ... . 1Z3A 13L1 

it Fd. ...Ill 4 1173 

Pro. FA .. 121.0 128.1 -i: 

ertr Pro.F.. 153 6 1626 . 

,n> Pro.Fd 1497 157.6| . . 

Prices on **JuHr IX —-July 6 
tlliVtlf A'aloaiions 


j Cash talnc lor 2100 premium 

Tyndall Gnmp¥ 

IX Caovnce RoaA Bns4ol. 027232241 

WiimSSMSfe-l Wl i: | - 


Prepert.rJul.v22 l * 87 6 1 . I — 

DepoMl Juh 22. J r<4 !. I — 

Caras Inv. July 22 -I 638 | ... | — 

Vanbrugh Life AssnranceV 
41-a\l3ddfivSt .LUn.wmOLA 0'l-4»4923, 

Managed Fd jllD.b 11S5I *031 — 

Eqnitv Fii 149 0 1569) -0°J — 

Fixed Interest Frt . 130.1 U7 0) -D 3 - 

PrepcriyPd U72 133X1+1.*] - ■ 

CushViim! _ — 1064 U2.0| . - 


SS« Ufc Anmraucev SSSK 

GontetOD House. Ghapal Ash %Pton 090228911 Landbank Stcs. 
June M- I 7975 J . J — LandbankScs Ac 

Chrthse. Japhet Life Ass. Ca Ltd-V GiSSuperF “* ld 

1 PWerruKter Bow. KC4. 01-S483999 nnarHIan fin 

Si :::.f = ESSSJBS 


Growth ft Sec. Life Ass. Soc. LKLV 
United House. WU. 01-228010 

Flexible Finance.. | £L042 I -.4 — 


ice... | EX 042 I -.4 - 

actLs 3 55 '*mjj Z'.'l - 

ud -1 £7665 H I — 


Lajigba m - A' Plan.. (59.8 

..._ Mdaa Bomte. 383 

C. Ltd-V VPropi Bond — . 1161 
01.2280365 Ptojjl Unue G4S> -. 236 
j _ W* IS PI Man Pd (603 


Pr. Fnd. Jute 38 _ 10X8 
Fx.FnAJuIy28_ 11X5 
Nor UoLJatrl* — X 


SaregnanJ Assurance LimitedV wwirooii 1^* *^«i 

swan Court. TAftenrfieiA Hants Pbtiid.3281 Welfare Insurance Ca UtLV 


— Phoenix Assurance Ca UcL 


For Ufe ft Equity Assurance 
see Can son Assurance Lid. 


■M. King William Su ECAP+HR. 

Wealth Am. (861 90.71 -Uf — 

EbV Pi.Aj*. r 504 J -03 — 

BbV.Pb£qX — {992 S2.« — 


01-2837107 Assur. Ca of Pennsylvania Provincial Life Assurance Ca Ltd. 

Property Bond*. Q45.4 is.4 J — 3B-42 Kew Bond SUW1Y0RQ. 01-4838385 222.BUhepSEate. BG2. 


PraJMaraLUU . 


l3 ::::J = 


LACOP Unite.: (817 


— Prov. Managed Fd..(958 U04Q .. . .1 — 


„ Investment Fund-. (31L0 117.1K . 

Z Schroder Life GronpV 

EnlerpcKeRouae, Portsmouth. tt 

Flex jDh-27 .110X5 M74H . 

‘ EqnicL JuIvSD I 162.9 „ J .. 

01KWSST6 Do scr. 2 July S3 — U57J 166.W .. 

-X2J — Proplrj' Ju!> 31 .. [123 7 130 a . 

-021 — Fixed tnL.lalr 20 — ]1115 117.J . , 

| — DejxMiI July 20 10Z9 1085 . 

Pmis.CapJnIy20... 14X6 1512 ^ 

rv. Mil PcoAcc. July 20 159.9 1684 

La Lia Exec. Pen. Lap. J 10532 

01-3476033 Exre.Pen.Ace 10771 . 

.. . .( — Mono Fluid. 197.4 102.64 _ 


4 — The Lras. Foltert one. Kent ItSCjT.QJ 

Cap. Grtnrth Mind. 153 5 -... — 

♦Exempt Flet Fd- 87.4 

♦Exempt Prop.Fd.. 66 7 ... — ■ 

070557733 ♦K\pt Inv Tst Fd. 95.7 . ... — 1 

_ Flexible Fund 78 0 ... — 

■' _ Inr. Trust FYL — 995 .... — ‘ 

, 1 Moors mater Kd 7S0 — 

_ Property Hind.... 66 3 ... — 

... - Windsor Life Assur. Ca Ltd. 

JZ — I High Street. Windsor UindEurtSIM 

-. — i<lfv Inv. Planx.. — [53 2 5601 ... I — 

- — FnlareAsti. Ulh....kaillJI (h 139.01 .._ I — 

- Ret Axsd.lVnv . I 0521 J . .. — 

... — Fli*x, Int. Groalh . 193 1 979| .... I — 


OFFSHORE AND OVERSEAS FUNDS 


15D0 Japanese '■jobber dura. Em3l holder who wishes to consert hisjp.aBcxU7.st Bdn.Jmrt ■ , ivitain* juisr—pram mn -4 - 

**«W wilIi afl mnnatmed . L, ° »^***~Mn ~* ^ 


■ mis, with any ot tfe officcs of the Paying Ag 
» close of. banness oB. September 30, 1976, 

- otico to Ctimve^ ifce fona o£ which notice is 

l ^brthe infwmatitm of the Debenturehbl&rs, 

- I this shares of Common Stock of the Com 


an the Tofcyo 


56 yesi per share.: . . 
ahat August 3, 1576 


For® fiaa*iua.7tiJC&-pSft0 ISRfll ... J P.Q Box N3714 Mmi. Bafemtiri. 
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Joisey.GaOvtt—WTO 47.« ,. l U» 1. Chari na Crew. SL H cli at. Kvmy 05842EO 
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Great people to build with 
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86 74 Trcasnry.Tijpc 197B-RI 83b*rl +% 4.18 742 jf 

95% 90% [rrc.wjty 9-'»pe 138ltt«. 91,; % 30.66 12.20 BANKS AND HIRE PURCHASE ^ « 

Five to Fifteen Year* 1971 1 | 1+ Wt I IYT4 66 54 

87% -% 978 U.ffl Hitfi Lw | Start | Price \ - | Nft |Pir|Gr* HI « 57 

"S ^Ja loli 250 185 AleundenD.n 190 +5 U.67 - 9.41 - JSh U 

81V -V 10^55 11.88 U10 £86 AlgemoieFlMO £87 ._... Q21% 26 4.4 9.0 78 46% 

■ 69V -V 962 H92 490 345 All«Harrey£l_ 395 ...... - 112 - 41 36 

71 1! _2 10 90 1237 128 93 Allied Inrt 94 Q6.89 — 7J — 56* 2 40% 

48V -V 62S 10 90 61% 38 AncIoCcotnl_ 61% — — — 29.8 38 71 

54b -% 9J9 1221 195 135 ArouLhmftLEL- 143 ...... S.28 — 8.9 — 67 48 

94% -V 1387 1404 4<, ° 377 AuS.AN2£l — 467 +12 dOJll — 3J — 57 38 

691, -% 1206 13.29 £« 7 a £33% EankAnerfilH- £43* a -% QS136 - 20 - 122 88 

55 -V 10.83 1296 350 258 Bit Ireland El_ 270 1125 — 7.J — 47% 28% 

£148 80 Do. lOpcOwr.- £U4 — Q1D% —19.0 — 96 77 

Orer Fifteen Years 22 17% Mr ben m AIR. . 19 Q16°* — 7.7 — 80 59 

100V 87S frreA'ntT I2 ; 4PC 'SCtt 91V -V 1404 1922 220 220 Bk Leumi iliKttl 220*1 725 — S.l — 51 43. 

4E% 85b Treasury 12*jpc‘93ttJ 89% -2 1413 14J2 705 545 BfcNSM 542^ 545 T «» - 3.7- 26 15 

55 50% Fundincflpcl»3tt._ 52%-% U87 13.44 325 246 BnsfcSrotUndl] 246 -2 8.87 35 55 7.9 103 78 

75V 06% Tre^uriitc^!— 69V -% 13J7 1397 UV* tty* Bankers NYJ10. £26* 2 --% <&1<X — 6.3 — 113 85 

%u *2% 3pc 90 35 33% -% 924 1229 j 5D 255 Barclaystl 255 -3 t8.99 4.7 5 5 6.0 I7t 2 12% 


94l 3 86 

107 'j Mb 
S1V 73V 
87% 79V 
7JT. ®71j 
77% 71 
51V 45% 
59% 52% 
103 b 93b 
75"; 68 
60 53% 


ME 


RCHASE 95 « 

Wt I JrWl 66 54 

Net |t*rr|Gr'*| PfE 76 57 

70 35 


- 57 38 

- 122 88 

— 47*2 28*2 


100 87 v Treasury l^bpc rea- 

ls" 66% Treasury 9pc 31 E«t*- 
95 V 93 r a EArtu-quer l^pc'WS*..; 
35% 31 Rfdmpiionlpc UBf>Sfi_ 
M2r. 85 Treasury CbprTTO-j 


92V -% 14.25 14.35 46 20 Baler I'Edvanfi- 20tf — — — 

69b -% 1358 1410 185 135 Bmw Shiplef £L_ 140 7.05 — 7.8 

94V -»a 1455 1442 290 230 Carer RiderC! __ 230 -5 15.73 — 10.5 

33*4 951 11.97 75 56 Clive Pis nt20p._ 57 3.8 — 10.3 

92% -% 1457 14.43 320 235 Com'l Ann (SAIL 275 . — QWA — 3.4 


70V* 63V Treasury 8’ipe IWTJt- 6Sb*l -% 13.63 14.UU14 KU fcamihkDMIW- £11% -% QlfV, —12. 71 — 

57% 50*- rrei<urj 8'fpe 7&3&t. 52*4-% 1323 13.97 07 £l9 fchcn.HbtKrlDO £19 JQUS. - I 4.6) - 


17*2 12% 
69 48 


48 42 

32 20 


7b 65% Treasury B%pe 1399tt.. 69 

31*} 27% Fundinfl 3*?pc ‘9WM — 28% 

65 56% Tre.vairj Spe CCOfiJt- - 59b 

4b*r jor- T rejfnrj 5*;pc TO- 13tf. 42 

6CV 52V Treasury TVpc’ 12- lal* 55** 

Undated 

30’j 26-V Cnn<oI.i 4pc 27%d 

27% 24% WarLnauJijpett 25% 

2i\. ’5V Cnor 3*-pC ’fil AS. 27 

23V 20% Treasury 31*66 AH 21% 

]9% 17 r.mv?|»:%pr 177, 

19% Jb'j Treasury a*jx 17% 


‘INTERNATIONAL BANK 


69 -V 13.87 14.17 11 5 Conrrthian 10p._ 6 — — — — 114 71 

28%-% 1242 13.36 Ol% E16V rred. France R5 £16*4 09.7% _ AM — 31 26. 

59b -% 14 01 14.16 83 6S DamsiG.R.i 70 555 29 1L5 4.6 41 31 

42 -% 13.82 13.96 23% U DawnayDfly 13 +■% 05 ^ 6.2 - 36 27 

55*4-% 14 07 1432 48 28 FC. Finance 32 ...... 15 2.0 7210.9 5^ 47 

3*» lb Finl.VatlOp — 1* 2 — — — — 15 10% 

% V Iw. Writs TMJ % — — — -150 125 

7%* 14.49 14% 10 Fraser Ans.»p_ 10 ...... (W 3 — 05 — 62 39 

25% 13 85 — 157 120 itorart Salat _ 125 H665 — 32 — 49 31 

27 1J56 — 58 34 GihhsrAi 38 .-...179 — 7.2 — 194 135 

21% 14.53 — 22a 172 Cullen Bm.£l_. 175 130 — 1L8 — 299 243 

177, mm _ 29 19 Goode D’lMiyir 23 ..— 0.79 14 53 202 288 200 

17% 14.68 — 42 30 GrtnrUiyi 40 205 — 19— 134 85 

210 175 Gain ness Feat— 183 S&32 - 70 — 202 146 

224 165 Hambrot 183 7.7S - 6.7 - 82 40 


Mb* +10 — 4 — 77 40 . _ 

lib — — — — U 4 SheraanlSUM- 5 

29 +171 40 9.1 42 380 326 Smith ffif.VSI.1 3?Z 

£S3 015% 22Z37.7 DJ 93 60 Sanlcr AG. 5fL_ 

22 0.67 51 AT M 55 30 SUlus0*xL19p. 

55 — .. hL48 6.8 33 6.0 17 10 StonbefC I0p_ 

120*1 -5 752 ♦ 9.b * 6 4 Stephen riiap^- 

6VK 10.52 - t - 19 ■ 12*1 ' 

66 425 28 10 .4 S3 56% 37 

12* 2 -1 QJ2 19 4.0 20S 98 68 

27 -1 Z03 - 4.6 3.9 31 26 

36 bll8 7 6 5.0 4.0 308* 2 55* 2 

20 .— . tll7 62 9 0 SO *35 30 
4ft +1 263 29 92 5 8 44 24 

52 -1 211 50 b2 4.9 46 34 

47 2® 45 93 3.6 43 31 

128 . — 15.0 « 62 6 47 40 

3S -1 I2J 3 2110 5 9 83 54 

40 — 207 32 S_3 5.8 46% 12 

84 -1 1277 6.7 51 45 42 34 

75 g3J4 29 6.9 82 60 44 

71 -2 471 f 103 4 80 58 

68 . — 249 48 5.6 5.7 

26d ...... tl62 12 9.6 128 

. 54 3J3 4.0 95 4.0 

58*1 -1 3.75 t 9.9 * vr --, Tr , , 

35 221 5 6 9.3 3 0 ELECTRIC/ 

12 ...... hdU5 24 1«.8 4.3 

51 — 1286 29 &6 7.4 74 58 

36 «tt>m 22 120 5.7 46 22 

40*2 -% 478 16 163 5.9 37 22 

76 4.43 2 5 9.0 61 130 104 

62 4.0 - 19 9.9 8.0 124 90 

52 253 * 75 * 44 36 

117 +6.61 15 8.7 1L4 42 34 

29 B248 1913.1 6.6 37 1D% 

78 -1 6487 3.9 9.6 4 3 49 33 


5 ~ - — -1 - 87% 72 BSSSeSupr 75 


INDUSTRIALS 

(Hiscfl.l 


13 ...." 125 1 5 14.8 7.0 41 23 IntHttCperlOp. 37 1292 — 12.2 |A ’ . 91 I 4 10M . 

371. -1*4 136 75 5.6 37 23 16 Jobn«m (C.H.i_ 23 1.5 JljlOO 7*} *155 (ITS {AAR ,-l 1 -4J ?o 

• M J 4.8 1310.7 113 65 51 Johns*® * Firth- 51 3« W- “ b ■ B,™?- % nU9» 3.0 



46 474 

60 4% 3.95 


ELECTRICAL AND RADIO 


l33 « 75% S ^PiCZ M ■ 7- A32 || 9.6 65 ** , ♦ft* 

gg a *s*SKi: a - B II Si ns £ S 2 SS.S: li 

57 UmitoaSMirlPA .53 4.02 3112.2 41 35 15 KmdnwrtWO-- ^ -c 


♦1287 2*8 : 

1.6 26] 62 ■ 

65 4« 54 . 

0 59 -J 50 -- 

*91 0711286 

» jj ,1. hat - 


65 41 15} 9.71 9.7 138 110 Martouair3lp_ »1 . +1 3J7 3 

22 LAIUed Insulators 44 .„ 185 25 6.5 9 4 74 46 Mather & Hud — 67b 267 2-ji “-±i «■; » -sv /: r ^ ^ 

22 AntfcoFiddiTjJDp 31 d2Q 3.4 99 4.6 85 65* 2 Mch'echnie Broa. 65% 255 25 8 3 81 6St 2 56*2 lulnl — . — 61 *V +*:j® -3 h* t 

M BirefitoZ—. 110 “ t&tl 0.9 9.2135 9 5“Meflprt5p 7* +052 65 7.1 34 w + 139 m -~ fT - “J - 1 ^591 SJ ■ 

90 aSRlOpZUr 99 +2 229 3.1 3.6 110 24% )9 MetalraiSp 20 +1 hLOl 33 73 5.9 113 83 R*irrtiWn.)£l— 97 — 755 J Vl-0 1 

36 BestfcMarldp- 44 +257 19 7.9 9.9 51 0S* 2 >nrj»lefail(p_ SO ♦- - - 4 2*? BanfcPndfl*5p_ 3 .... l 

34 BorthonwlSZ 38 ...... 133 3 2 5.4 8.9 27% 18% JOdlanri Inds. 5jx 21 triOR 5.1 5.9 51 20 15 BarpctiD - .— - M . . I'<W 9W ?5 

J3 0.75 3.6 8.9 4.8 31 21 Mln.nflSup ltto. 2S -1 LO * 6.4 * 375 144 Bartow RdRlfc. -1 tpJOT. ifllOS 

48 28 20 9.0 85 26* 2 20% MilchellSoiiiflip 23*»*J -V 128 ♦ 84 * 68 40 BarrlWAT'A 49 3CV 3«9j , 

14 +% 108 1211.9 105 19 15 HoletM)3Jp — 18 0.25 ♦ 21 « 54 38 ParnwHeplwni 41 lJj.4 *|}t ; 

7D 24 92 S3 3.1 118 64 Uonf*iHi50p— HO +6.0 26 8.4 6.9 49 35 Bar hi Portland.. 36 *^6/ 2niL3 • 

109 -1 3.69 24 5210.6 64 49 MossEnCe 50 +1 358 2310.7 6.2 W1 86 BancrFcll W 5?* 31 92 

31 hL86 27 92 62 5 lb MotarRaiL. 44 — - - • 94 58 Bear »on llart -.. M -- 42 29 8.1 J 


55 I 38 [BBAihnnp. 


78 -1 M87 3* 9.U 4J 49 33 
65 -1 32 10 7.3205 16 12» 2 


43 3.75 


ill? 4 25 .73 65 


9*>b Q B 1 a [Sue Stock I97fi 99V I I — | - 5*2 Du warranto.- 5= 

75 &SWl-« ml I ini 1119 M ^ ^ 


“CORPORATION LOANS 


22A 165 Hambros 183 7.75 - 6.7 -82 40 

131 88 HiU Samuel 89 -1 3 88 — 6.7 — 24 19 

£16 725 Du Warrants 725 — — - - 130 96 

1, a® 350 286 HoofiShnR5250. 290 -2 tQ58c - L8 - 33% 23 

S2 63 Jessel Torn bee _ 65 4J6 - 98 - 35 26 

225 145 !re.erh<Leo>£l.. 150 7.01 - 75 — 105 80 

54 30 Keywrl’Ilmann. 35 -1 ill — * — 12 6% 

6? 40 KinelShuSDp. 42 *2 h2.75 — 10.1 - 41 26 


15 052 - 6.4 6 116 91 

80 47 17 9.0 9.9 43% 30 

85* 3.41 * 6.2 4 59 40 

16 -% — — — 14.9 34 17 

48 -1 44.04 25130 48 37 24 

52 -1 355 29105 5.0 28 19 

30 — - - — 140 12S 

48 d20 75 6 4 3.1 293 216 

2) 20 16 15.4 6.2 280 204 

25 L53 13 9 4 13.0 11 8 

52 +1 283 26 24 72 12 S 

71 t4-28 3.1 95 51 11% 6 

29 133 3.1 7.1 6.9 727 107 

34 193 2.2 8 7 21 125 100 

27 248 29 141 3.7 25 16 

47 bd325 41 10.6 35 44 32 

lfl% tO 57 3.1 127 3.4 14 9 

130 ..— 439 4.1 5.2 72 277 215 

43 -1 207 24 7.4 8.6 £158 ?125 

31 . — 3.0 21 14.9 4.9 134 100 

136 *1 798 4 9.0 « 25% 18 

250 -4 16.8 6.1 4.2 8.4 73 55 

200 -3 1653 31127 3 8 4% 2b 

93 -2 33 73 5.1 40 137 106 

156 +1 8.87 3.1 8.7 54 104 79 

44% +4 42 0.9 145 122 76 52 

24 tL21 21 7.8 9.6 168 142 

120 +2 Tda.55 L7 12.4 75 18 10 

24*2 26 0.7 16.3 13 0 13% 9% 

26 -1 3.13 9 185 « 64 55 

105 +2 bJ_91 5.0 Z-B 11.0 57 35 

10% -% 62% 51 

28 — .. 266 1.9 14.6 6 1 88 65 


13 0.75 3.6 8.9 48 31 21 Mlmn£Snp.iqp_ 

48 ..... 28 20 9.0 85 26*. 20% Mitch el tSomlOp 

14 +% L08 1211.9 105 19 15 MolerMl2lp — 

70 24 92 5J 3.1 118 64 Mom.«t H»50p_ 

109 -1 3.69 24 52 10.6 64 49 MossEnCE 

31 hlR6 27 92 82 5 lb UotarRatL. 

47 +1 d286 3D -9.4 5 5 55t, 38% Nee userid.. . .. 
19 +13 25 105 5.9 79 67 N'tll*Jfe*ti(&_ 


19 tl3 

25 . — 13 

26% 132 


jl I 22 65 10^8 29 ^ WeSan^r 10p.| ^ !.-"l tl 26 1 5^.6 j 40 1 “ | » 2 


38*i 2.93 4 Jl24l 4 K90 339 Beecham 

W 1 4.33 I L7l 9.7) 9 4 )23 15 ISMlarCc* lOp 


fSSbm. 2T rial Fs I h 4- g 


339 Beertam-- 355 -2 5^ 5.M 24 U 

15 NaxCm I9P- Jf? f 

IB*? IBemima 19*; 1.69 «.r|lV3 ! 

1 30 WrtwfMik 33d -1 tl W 3J| 9 3 • 


135 4.43 3.4 5.1 8.9 49 31 Newman Toots. 33 296 22 13 3 52 M M, BcrwicVnmpo_ ^«<d -1 2« * 

218 267 3 3 6J 7.6 55 42 N nansTha lOp. 52% 244 47 75 4.4 ibS 126 Ffstobdl-- — 127 .... . 7.e8 2* 93 '. 

208 8.67 33 6.4 73 14% 8% Norton rW.EjSp. 10% 056 * 8.6 * 7ft 49 BldrUe Mdci— 54 -3 5 43 151^5 1 

U .- - - 19.0 65 4o CWxkti 1S1 46.-1 32 2110.7^5* 42 31 Bifurcated Enfl._ 36 ?.75 2.0118* 


9 0.8 

7*2 — 

112 6.6 

110 6.6 


13.7 8.7 181 144 Pe*te •Harrrrirj- 158 626 41 61 6.1 3£ 23% ftlkuniJ.lWp— » 292 1W17.3 } 

- — 28*a 11 Pearad 15 — — — — 19 8 Blurk Am>w5Pp. 8 — . il45 t - 

93 9.6 55 42 Porter Chad. 20p. 51 429 25129 48 155 U7 Black EdCTn50p. 1 50 5.62 24 SI If 

93 9.4 76 57 PraniF) — . 62*1 ...... t3.92 27 9.7 5.7 73 bO Black (TriadflS. 71 4.b9 2.4|U 1 f 


26 60.87 23 8.4 8.1 59% 49 PriestlBra* 55 |*3.94 3.711.0 4.2 62% 38 SodrcrXclnfl— 38 h.22 4.« 90 

34l 2 207 3 5 9.2 45 E68 £5Z% Prte»U>,pcSWB £68 010*4% - I3L5 — a 19 Rop'd M *.Y Ity— M p | JS 1 ?! * 

lib -bb tfl.8 L6 11.0 85 45 24 R.CJ. RoMinflS- N» +% 244 26125 48 97 SI Rft*«iRawW«. 89 — 413 4 U 74 : 

22 +6.23 35 A3 103 24 15% BaweEag* I0p_ 17' t0«7 4 6 B8 53 145 122 B.n<i Henry J»p. 12S — 7.5 Z3 « f 


102% 93% fm l2J,pc'ie.. 

73b 74V Herts. .Ape 7880 

95% 91 “( Lircrpni’l ‘pc 7877 

57b *9 Tin Shp 1- 7*0-81 

:b 22b Ho 3*>r< Irrerf. 

90 86b Vn. I'urp 6* .-pc T5-78 - 

S3 75 Popped 85 

92 87% LO" 6pe Tit 78 

75% 69b Iln5!;pf 7781 

67% 60% ro5%pcK9J 

:•« 52% Duit-pcWSr 

60% 20% Da GbPC '83-90 

22% 1^4 Pn JpcTM Aft 

«V» 90 Slidtr 6*«T*V»T7 

74 V 74% DrSbocllW 

°U% 85% NemastJeUVpeTMQ.. 
101% 97 Warwick 1880 __ 


AO 1-1 (U 1, C7 *18 ~JV Aimiu* >m*^4. 788 — * J.UJ •* G 13 I 1 

98 13.04 1353 3 j D jg, Mldl3nd C | 253 _2 1L47 2.9 7.1 75 54 39 

J!? SS 13/if £5-*% £69 Do 7*A83-!R__ £69% -1 Q7WV 15.0 CO.? - 70 41 

2f 4 ,£-22 Jf2! £82 £71 r*alOVh939S._ £75 -% OloU 15.0 elU _ 1 

S, Jl” 1376 63 46 Minster Asets__ 46*; 1«» 26 98 5.7 * 


55 5.21 0.7 14.6 143 130 105 

8b - — 10.49 25 9.2 75 63 39 

17 - 1Z0 90 

12 ..— L25 10 16 0 95 41 29 

39 -1 203 6.6 SO 29 £105 £80 

42 +% 055 1L6 20j 65 138 150 


026 Q8%% 15.9 £7.0 — 70% 49 RJLP , r 

110 4.08 9 5.8 * 148 36 R'nsomesSim.£l 128 6.95 32 8.A 58 £25*; £15% Barc-W. TSSWO. £23 -V UKJ5 - 33 . 

22 0R1 29 5.7 43 52 30 Halcliffelnds— 35 14.22 L5 i 5.1 Z30 173 Bowalertl Ml +1 7 10 2.1 bO 1 

56 +1 L87 26 5^113 38. 31 RatcliflarG.B i- 36 154 3.9 6.S 49.74 57% Brahv Leslie Ilk 59id -3 14.5 5911.: : 

3% -b — — — 143 60 A5 Record Ridflwy. S3 +1 t276 3.4 8 0 5 6 go 61 Bnly tnds 64 +2 5.6b * 14 a . 

112 -1 348 33 4.8 9.8 30% 19 Rdmn H-nan IDp 27 -% tl.O 4.4 5E 43 97 85 6.Tir»DeriHJ»p- 85 472 4.5 76 * 

83 -% 3.48 3.6 6 6 65 153 125 RcnoJdU 130 -4 7 68 1.8 9.1 9.4 ,74 Bnrton Ml -2 5 5_ 3} 6.0 7 


57% 1-1 13.44 35] 9 .21 53|ms llll Boots 117 


244 4.4 3 flit 


3% -V — — — 143 60 45 Record Ridflwy. 53 +1 t276 34 SO 56 BO 61 Bnly Into 64 +2 36b * 14 j . 

112 -1 248 33 4.8 9.8 30% 19 Jttmn Mnan IDp 27 -% tl.O 4.4 58 43 97 85 6rsmnifriHJ»p- 85 472 4.5 76 * 

S3 -% 3.48 3.6 6 6 65 153 125 RcnoIdU 130 -4 7 68 1.8 9 1 9.4 174 136 Bnrton Ml -2 5 5 3-’. 6.P : 

56 +f <32 L7 1L6 7.6 51% 37% Birti ids nff SOp 40 -1 3.73 L8 14.4 60 31 22 Bndr«?n-G3Up._ 27 -1 Tl 0_> 50 5 9 ! 

147al +2 327 5.6 3.4 8.0 48 38 Ro6iMOnmios.» 42 4.59 27 10.1 56 45 40 BBVEA 43 2 44 4 90 . 

10 — - — — 30% 22 Root Harr is tOp. 29 ..> 1.66 1.9 8.8 9.2 60 35 RntftMTlM- 38 +2 1L1 3 A 4 « « 

10 D.B 16 123 7.9 160 122 RoKrtlOp 151 +1 14 22 27.8 4 3 6.2 44 21% BritInd1H.I«*. 39 +1 140 20 55L 

58 3.8 9 10.4 * 58 46 Sandenon Kayser. 53 338 L4 10.4 9.4 2%* £ KnLStoelCona. 2%» - - - - 

45 272 q26 9.4 6.4 46 24 SanlleG.ll&pi*. « tdL47 5.6 5.0 5.9 3 r 15% BntSjThnnaip. 31 .... 1.77 04 cVri 

51 h211 53 6.4 45 22 16 Senior Eng's lOp 18 0.95 25 81 75 104 53 FntuhVlla. 96 -4 3.«8 5.7 56 • 

80 4.72 L9 9.1 91 49% 37 Sort— _ 39%-% t219 3.6 8.7 4.7 a Brirtaina— 33 301 L? 14 1 * 

106 -1 +3.02 28 4.4128 31% 21 Shflkesp'reJ.5p_ 28 +% 0.8 95 4.4 3.7 835 665 B.H.Prop.SA2 - 79S -5 i)Ws * 25 . 

50 -1 3.6 4.1 1L1 3.4 39% 26% Slaw France 3)p_ 3# -1 214 27 9.7 V0 53 38 Brack aBr. 10p. 42 4.20 06L«i4K 

190 4.97 b4.6 75 45 66 52 Sheepbridfle 54-1 3.1 21 &E 82 29 24 Brook* Wat 20p. 26 Ql6 51 bf i 

32 232 231L1 6J 139 104 Si mob Eng e 1M 632 24 82 7.6 28 21 Brawn Bor. Kent 24 -% L0 19 fc.7 * 


81 11.85 

91b«d 654 

73b 7.67 

63% 8 69 

55 10.13 

55 1234 

20* +b 15.05 


ic'TV h j 46 Minster Assets __ 46% 295 26 9 8 5.7 ■ Qjp. aa 

ll i 13 a ^ StSSSKH: ^ 55 5 4 52 CHEMICALS. PLASTICS g S 

I si^a^asaBz: isri a* <i ^ ss 3 ?% 

7.67 1324 295 210 SeccombeMCEl 210 13 82 — 101 — 100 72 Albricht Wilson. 78 -1 3.75 21 7.4 8.4 M ^j 2 

M l? RS 51 16 Slarer Waller—, 23 -1 0561 - 37 5 — 234 166 Akinareluds.— 208 -1 125 J-l 9.2145 Z66 ^ 

?2'H H'S 75 52 Smith Sr. Aub .. 62 4.08 — 10.1 _ 87 64 AlidaPark lflp- 64 534 0.6 124 285 94 73 

Hnt 1433 <94 353 Slantfd Chart £1. 353 -5 15.75 3.1 6.9 5.7 ’134 92 All dCoUoid !Cp. 129 -2 M 55 9 5.4 ♦ 135 80 

S6b SS** Trail e Per. 5L50. S6b Q44c 3.0 6.5 5.1 54 38 AnrhorOieiiL _. 48 336 9 10 8 ♦ 33 10 


<14* ir 11 uu av 7.0 ai 

Si* ■■ ■• t 56 i7« 268 Nat.BtAujLS.Al. 285 -S 1Q1J%S - 3.2 - 

89V 7.g 1265 gi, 61 S2 t.ComGrp_ 61 -1 214 55 54 52 

, 8 . 1 . “-g *272 201% NaLVBS.fl 208 <r +1 11026 4 2 7.8 55 

VSr 515 H-21 «5 300 SrUradenll 305 -5 9.31 - 4 7 - 


£10V|AJOoWFI2)._| £20% | | 


ST * mVn “’ 4 55*. Trade Der.SLffl. S6b Q44c 3 0 6.5 5.1 54 38 Anfhmrniein. __ 48 336 9 10.8 9 33 

32 *72 1201 w 56 Trf.Bfc.Afr. Me _ 36 .... 014% 2.8 12.6 3.1 47 37 BalliW.ff i 43 +L5 43 5.4 7.0 U A 

Si in ft* lfftS 385 295 I'oion Distil — 295 « -3 17.16 - 9.0 — £45*; £38% Bayer AG DM50. £38% -% |QL7% L« 3.9 173 

g * +®S 30 16 L'.D.T 16 ...... B— — 126 107 Blaflden Noakes. 118 5.48 3.1 7.1 7.0 3} 


98,2 1 1 12 - 77 I 131,7 £20% £llbjw>lis Fargo S5- fcl9bpilo5L0 — J 2 3 — |109 70% BrenlChemsldp' 89 . — N2J1 

58 | 41 jwinlriirf 20p 42 | |t292| L7|10.7t 4.8| i<% | 17 (BriLBenwI lOp. 23l 2 L07 


COMMONWEALTH & AFRICAN LOANS 


100 V; 92% " Au* 6pe 74-T6 

°1 85% "noS.pcS-78 

82 b 71 '» "Do.Sjpc-®. 

74b 6Tb "DnS.pcHJ-81 

RR‘n Mb •■NZ4pcI*C8'3 


100 v, 6.06 10 48 Mire I 

J : : « »3 s h hsss 


Hire Purchase, etc. „ ,iriesji>penopJ 28' . L50 42| 8. 

attle'SHto.lOpJ 19 _.... 0.94 3.21 7.61 O ® « 244 ♦ 2, 

beB‘crerr.I0O_ £40 tt}12% - 3 3 - c ‘ bi S& } ^ 

JuydsA&otaiP- 58 +1 3.23 L9 8.6 9.7 £103 gW $6% « O. 

adScoLFm-lOp 17 +1 1.7 L915.4 52 HW; £104 DoSbVVBWb £108 <&<% 4.0 f7, 

■nn Financial. 60 -1 3.97 13 105 1L1 '22*r 14, 2 ^'leOienuOp- 15* a -% t073 53 

trie Credit lOp. 17 +159 Uli 14.4 6 0 65 53 CoalesBr* 53 -1 LW 3.0 5. 
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Government to give £25m. 
for winter power bills 

BY DONALD MACLEAN 

THE GOVERNMENT is to make future supplies should he fuel bills." The charitable group was also 

po 5m available ro helo those adpoted. such as installing pre- It is thought that the average concerned over the question of • 
the “ greatest difficult^*" payment meters. The report has pay-out to those in need might be those basically entitled to the] 
K ravin* otertriehv bMs this been ‘‘commended" to the two about £7, according to Mr. Benn. electricity bill subsidy not re-, 
winter Mr Sony wid-wood industries. but for some it might be as high cciving it because they were not! 

Bonn SeJret^ fS? EnergvTaid U has been agreed with these as £20 to £25 getting supplementary benefit- 

vomerdav ^ industries that thev should apply It is hoped to reduce bills by m cases where they were quall- 

• ; .... .. , . a code of practice aimed at pro- the equivalent of about 25 per fied to receive it | 

It will give discounts on el'. c- tect | ng hardship cases from dis- cenL of the payment for one The “ultimate sanction" of! 

2 SL.r.&.K connection. winter quartet. , the power Boartn to ,i,a0e dia-! 


trrcity 

supplcmcnLiry benefit and family 
income supplements. 

At the same time, the discon- . it 
nection of domestic gas and 
electricity consumers is to be 


The code will cover the circum- “With this assurance of help connections was welcomed last, 
stances in which security in tiic “ lde!l P**rt of 1116 > oar -” nighL by Mr. John Biffen. Opposi- 
deposits may be required, said Mr. Benn, “I hope poor tion spokesman on energy. He] 
Details however, have still to be consumers will feel able to use believed this was essential to] 
worked out in consultation with at least as much electricity as protect the finances of the! 


retained as a sanction against aul horities. staff and unions they did last year, when it was nationalised industries and the 
"feckless” consumers, tbuugh u, vo i ve d cheaper, and might be able to interest of those who paid their I 

nnt against though who cannot . * * use a little more. bills on time. I 

pay because of poverty. Possible legislation will be Kept “This will also help to increase The full implications of Mr. 1 

The Fuel Payments Review- nnhluLd^Th^^Sd^ will the demand for coal and to make Benns proposals could only be! 


rue 

to debate 
pay curb 
relaxation 

By Christian Tyler, Labour Staff 

FINDING a non-inflai ionary 
exit from two years of rigid 
pay control will be one of the 
main preoccupations or union 
leaders when they debate in- 
comes policy at next month's 
annual Trades Union Congress. 

The preliminary agenda for 
the Congress, published to-day 
reflects anxieties, already 
voiced by the TUCs negotia- 
tors with the Government, that 
relaxation of the voluntary 
brake on wages should not lead 


bnir,ci u P bvilrBen n.under b * c " Polished. The code will ^e r u^of ^rcapacT^ ^ tte as^ed "wben detaiU hod been! to.^e kind of explosion which 

the "chairmanship of Mr. Gordon be ?*"*** 'iTSTo'/S power stations." published, he said. But the! followed the end of the Cou- 

Oakcs. Parliamentary Under ■* decision on legislation wiU # Age Concern, commenting on grannng of the £25m. subsidy to 

Secretary for Etiergv reported depend on the way m which the the proposa | s f or the electricity those having difllculties with 

thi-- summer. It recommended cortc ,s seen t0 worK - bill subsidy and the code of prac- their electricity bills implied a 

thm domestic cas and electricity Behind the £25m. allocation to- tice. stated that what essentially highly selective form of assis- 

supplies should no longer be dis- wards electricity bills is the idea was wanted was better pensions, taincc. the complexities and 

connected. hut that other that those living in all-electric though the proposals were not equity of which could not yet be 

methods of ensuring payment for houses tend to face 14 the heaviest unwelcome. judged- 


Peart move 
in Manbre 
takeover 
dispute 


By Keith Lewis 

REPRESENTATIVES or both 
sides involved in the disputed 
£44m. takeover bid by Tate and 
Lyle for Manhre and Carton put 
their views yesterday to Mr. 
Fred Peart, the Minister of Agri- 
culture. Fisheries and Food. 

Mr. Peart also met representa- 
tives of the Food Manufacturers 
Federation, the Cake and Biscuit 


Kleinwort Benson plans 
merger for U.S. business 


BY JAY PALMER 


NEW YORK, August 2. 


KLEINWORT BENSON, the Mr. McGowan said the new convinced that these laws will be 
London merchant bank, will company would have six direc- amended before this deadline, 
announce a surprise plan to- tors, three appointed by former Goldman Sachs is not the first to 
| morrow morning to merge its Goldman Sadis executives and anticipate the regulations. Merrill 
U.S. dollar money-management three by Kleinwort Goldman Lynch. America's largest broker 
operation into a new indepen- Sachs would have no Board re- and a major force in the new 
dent New York company jointly presentation. issue market, sold its money 

, owned with the U.S. investment Kleinwort Benson is one of the management division to its era- 
bankers Goldman Sachs. senior merchant banks. and is Payees, while Donaldson Lufkin j 

The company, which will be among the leading managers of Jeurette shed Alliance Trust 

I called Kleinwort Benson pension funds in the U.K. In Many other U.S. broker-dealers 

hive off their { 
if. the dead-] 

statement criticising the Tate and : T* ‘T’ 1 ' Goldman saens is one oi “ u,; ,s “««■ removed. Prime; 

u:-, anrl ' recommendinc ! lrans ^ er S350m. of America's largest investment candidates include White Weld, 

L ! managed dollar investments banks. It is traditionaJJv ranked Lazard Frferes. Oppenheiraer. 

from London and Goldman Sachs as one 0 f jh e top three under- Loeb Rhodes. Lehman Brothers] 
in New ^ork will put up the writers of new issues, and inde- and Kuhn Loeb. i 

remaining S400m. pendent surveys usually show it The potential conflict of 

Mr. Bruce McGowan, a partner as t he prime private corporate interest when a broker-dealer 
of Goldman Sacbs. who will re- issuer. It also has a large institu- and underwriter also has money- 
sign to head the operation, tional brokerage business. management has worried the 

confirmed this morning that the The U.S. bank's motives in Securities and Exchange Cam- 

company's capital, to be handing its money management mission ever since it was formed 


nn J a L_ _ ,-i A UCUdlUU LUUUb 111 LUC U-IL III UldUV UIUH UrfJ. U|U| 

late C^fJ?ttonerv AlUaScr Mc F owar !- wiH advise lotal insti - total, it manages the equivalent will have to act to biv 
!e hteh" 1 1 ^ U np fn r" tutlonal investment portfolios of 0 F more than £600ra. money management il 

***¥!?:.. “SfiH"" «»' Goldman Sachs is one .1 Uo. .> no/ remove. 


Lyle bid 
that the issue should go before 
the Monopolies Commission. 

All parties were reluctant last 
night lo give details of the meet- 
ings. which were arranged after 
requests from ihe companies. 
Manhre is understood lo have 
been the first to ask for an inter- 
view. 

It is significant that the dis- 
pute has how attracted the per- 
sonal attention of Mr. Peart 
rather than Ministry officials. 

ManbnVs defence rests on 


used to finance the starting costs activities to- the new company in the wake of the 1930 stock 
of the business, would come half stem largely from certain provl- market collapse. It was argued 
,n tbe form of Ordinary equity sions of two recent U.S. laws, the that brokers could “churn" 
and half as Preferred shares. Employees’ Retirement Income managed accounts to increase 
uu • • MtC °^ an sa fd that Klein- Security Act of 1974 and the commission profits and. when a 

moni.polv considerations and ] wort w ’? uld c f on L nbl i ,e a higher Securities Acts Amendments of new issue went badly, unload 


also on the charge that the Tate 
and Lvlc bul is a cover for a 
takeover of M and G's starch, 
glucose and sweeteners business. 

Manhre is believed to have 
told ihe Minister that rationali- 
sation of the cane sugar refining 
industry in the U.K. can be 
achieved without the fuli take- 
over of M and G uvhich is 70 
per cent, non-sugar refining in 
prnfitst. 


proportion of the funds to be 1975- shares into managed portfolios, 

managed by the new operation Under these. Wall Street The potential danger of sell- 
than its share of the Ordinary broker-dealers and issuing ing off. or transferring ownership 

capttal. houses are given until May, 197S. of money management, centres 

It is understood that Klein* to put their institutional money on fears that clients may not 

wort wilt put up the entire Pre- management activities on aD approve and may simply transfer 

ferred capital. Goldman Sachs independent arm's-length basis their business. Pointing out that 
will take an undisclosed to avoid possible conflicts of Goldman Sachs' enure money 
minority equity stake in the com- interest. Mr. McCowan said that management division was “mov- 
puny, and that the remaining Goldman Sachs' equity stake in ing to the new operation,” Mr. 
equity will be split equally be- the new company was the maxi- McGowan said that the largest 
......... tween Kleinwort and senior mum possible while avoiding of the 140 former Goldman 

The Office of Fair Trading. ! executives of Goldman Sachs *n- such conflicts. Sachs' accounts had been con- 

which gave unofficial guidance toi vcstment manage ment sroup. Although many brokers remain tacted and were not opposed. 
Tate and Lyle before its offer, 
is still gathering and considering 
information before it makes its 
rccomnicnadlions to Mrs. Shirley j 
Williams, Secretary fur Prices I 
and Consumer Protection. She | 
will have to decide whether ihe | 
hid should be referred to the ; 

Monopolies Commission. 

Although not requested, a i 
number of associations and indi- ! 
vidua I organisations, represent- [ 
mg the retailers and wholesalers. ! 

have sent their views on the pro- j RESULTS or the long-awaited ants' report, together with its has been accepted — and Slater 
posed takeover to the Office of | accountants' report on Slater subsequent processing by the Walker Insurance. The latter is 
Fair Trading. j Walker Securities are expected much altered SWS Board, has likely to be sold, probably to 

The m.ijoriiy are hnsnte to the : to he published about the middle taken far longer than was anti- Trident Insurance in the 
bid. mainly on the grounds thaliyf lliis month — probably at the cipated. When it was commis- Sfchlesinger group, 
any reduction in the number of lend of next week or the beginn- sinned, the study was expected Considerable streamlining of 

producers would make supplies J me of the week after — along lo take 3-4 months: by the time SWS has already taken place, 

snore vulni-raMe m disruption in ; witb ihe 1975 accounts. its results are made public, with business concentrated on 

the future. ! The report and accounts almost ten months win bave the investment services and the 

ii.i non- and Garten shares : should cast fresh light on the elapsed. lending side of the banking -eom- 

romameil steady yesterday at | future shape and course of the „ party run down. U.K. regional 

wil'I.H'j. « aC i . 3 I financial and investment group. Large loans offices have been closed or dis- 

Jp higher during last month. j ncpr H - hlcb uncertainties have . posed of and two Channel Islands 

T.iti- and L?le eas e d -ip to J30p. j pcrs j sl{ .,j s j nci . Sir James Gold- Tim,? has clearly been needed subsidiaries closed. 


Accountants’ Slater Walker 
report expected this month 


serva fives' Stage Thror pay 
limits in the summer of 1974. 

The moderate .Shopworkers’ 
Union calls for talks early 
next year on problems like 
wages differentials, the low- 
paid, consolidation of the £5 
and £2.50-£4 supplements paid 
under two vountary policies, 
and the role of “ genuine 
productivity agreements.” 

This, says its resolution, is 
to avoid a “ wages free-for-all ” 
when the £L50-£4 policy ends 
next July. 

A special Congress well 
before then and before another 
deal with the Government is 
demanded by the recently 
affiliated Institution of Profes- 
sional Civil Servants, while the 
Post Office workers want a 
consultative conference. 

As well as looking forward 
to pay problems next August, 
the Congress is expected to 
witness a fierce reaction 
against Labour's economic 
policy, in particular against 
Britain's record unemployment 
— now standing at nearly 1.5m. 
— «nd the Chancellor’s latest 
£lfan. of public expenditure 
cots. 

Amendments 

The resolutions published to- 
day were drawn up some 
weeks ago. and unions are 
expected to submit some 
tough ly-worded amendments In 
the light of recent events. 

The Congress opens in 
Brighton on September 6. 

A number of smaller onions 
remain opposed to any deal 
with the Government on wages 
under the social contract, hut 
following the overwhelming 
vote In favour of the present 
limit by a special congress in 
June, tbe big unions— apart 
from the National Union of 
Public Employees — have held 
their fire. 

But the Transport Workers 
are calling for “urgent and 
substantial measures" to deal 
with unemployment while the 
Engineering Workers call the 
present level “ totally unaccept- 
able." 

As expected it is the public 
sector onions who are most 
antagonised by the cuts in 
public expenditure and civil 
service manpower. 


BY MARGARET REID 
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U.K. TO-DAY 

MAINLY dry with sunny inter- 
vals. Some rain. 

London, S.E., CenL S. England, 

Channel Islands 
Mainly dry. sunny intervals. 
Winds light, W. Max. 21C (70F). 
S.W. England, S. Wales 
Mainly dry. Some rain on 
coasts, sunny spells. Max. 19C 
(67F). 

E. Anglia, Midlands, EL, CenL N. 
N.E. England, Borders 
Cloudy with rain. Brighter 
later. Max. 18C f85F). 

N. Wales, N.W. England, Lake 
District, Isle of Mao, S.W. Scot- 
land, Glasgow, N. Ireland 
Cloudy. Some rain, hill fog. 


THE LEX COLUMN 

Amber light for 
chemicals 

_ _ _ . ^ • in-morrow cither to revise 

The 30-Share Index rooted A , t!5 fas j, n fo r So 

down through June;s'ow point J n{ j| ex rose 12 tO 367.1 share- and until August, 
before last night s “°dest before the hid runs up aga 

recovery. But there is not much 
to be drawn from hourly move- 
ments in a market as dull as 
this. 


Chemicals 

The upturn in the world 
chemical industry is running 
behind schedule. After a spark- 
ling first quarter, second 
quarter results from the U.S. 
chemical majors are decidedly 
dull — an ominous sign so early 
on in the cyclical upswing. 
Monsanto's earnings arc down 
by a third on the first quarter, 
and those of Du Pont and 
Celanese, having risen strongly 
in the last half of 1975. have 



Its overall 60-d:i> time R- 
Bur speculation on !he o., 
lapsing is now beginning:! 
hmld-up: stockbrokers Phil- 
and Drew have stepped into 
fight with a letter advis 
clients — controlling --«in»i» 34 
rent, or the K and H oquit V| 
not to accept. 

Both companies agree i 

the way lo value K and F 
via net assets. But the two ; 
of property valuations are so 
apart that it is hard to fort 
any accord without a ms 
olimhdown on someone's p 
In Ihe event of a lapse 
K and H share price could J 
short term pressures, tiro 
the news that it has sold 
received offers for three of 
investment proper 


also slipped back. This poor 

performance does not auger prices: ^estimates suggest ...... 

well for Europe's chemical com- meagre 5 per cent, rise Tor the seven 

panies which traditionally lag rear, and this is excluding the prov ides some support; 

behind the U.S. by six months, man-made fibres sector where ji.-iies, which have been m 

The tfren-rihenin* of the doi- chron ' c over-capacity is formas virtually at K and H vah 

larha/hfr US mmoanie* but many hbre manufac- amount to a fiflh or its mv 

the m^in probtem has been 0Qe t0 operale at 3 ,0SS ' -nt portfolio. At the. m 

of surprisvnglv flat demand. U.S. So whilst volume growth will rime h and H is capita hsed 

chemical production rose by 7.9 lead to a substantial surge in just Xfi.ltn. so there 
per cenL and 5.S per cenL in tbe European chemical company mammoth mnrk,,r 


are 

sta 



talking of a fall in output in the occur. a share price 

toTof tiiat U.S. d chemical " com- I.C. Gas "if Welfare does decide t» . 

panies, which are : running at As a result of the long-awaited huny * In-place K ami 
85 per cent, capacity and , facin 0 reorganisation of the electricity Moidfojos worth £I.t5m. Sinn 
sharply rising energy costs, are industry in Belgium. Imperial now wholly owned hv Lone 
meeting increasing consumer Contine y ntal Ga s t.U lose voting and M^chester thc m-w ?! 
resistance to price nses.Pnces control in its ElectTOgaz suhsi . insurant a 

ni?r n thA !asT ?2 month? diary ' But that w ® s of u “ certain panics are not a problem 1 

cent over the last 12 months. va i ue anyway, given the con- uncommitted shareholder- ■ 

Analysts are now trimming jtraints which must apply to a p and D linc Is pro bahlv 
back sharply their earlier U.S. f ore j §n owner of an important . r 0 IIow 
forecasts of a 20 per cenL utility. And exchanging a T3 ‘ ' 

growth in volume and 10 per per ceIlt investment in a com- BL„_i irr , 1 . ff, n ft k Cft n 
cent, on prices in 19/6. Hedder- p an y w jth net worth of around ** UOUSOn 

wick Stirling, for instance, in a £46m. for a 26 per cent, holding Barker and Dobson belie*, 

recent study, is now thinking m | n a muc h larger organisation that its remaining confer tiom. 
terms of a 15 per cent, growth stands o bring- tangible bene- an d retail businesses will ea 
in volume and 5 per cent price fits. In particular, the new ma k e a positive contribution 
increase. grouping will control most of future results. And. provide 

Already there are signs that its own production facilities. that its bank facilities a 
the hiccough in American pro- There is also some hope that renewed when they come up f 



Continued from Page 

Mullev 


The reaction from the Con 
sorv.it iv in Tamoide was jubi 


|iviai3UU aiuiv oil .failKra IJUIU- , ~ . . — ■ , — H.„v i-rr 1 /£9E<\ 

smith became chairman on Mr. for “fc«ion*. not only on the . One subject of particular j max - »- 

Jim Slater’s abrupt resignation ^roup s future shape but also interest in the coming statement i Outlook: Dry in S. Some rain 
in October. about the targe provisions which will be what is disclosed about 1 i " “ 


■\ summ-tn- of the rennn tt ' ai certainly have been the future of the banking sub- 
w hie b TJTam , necessar >' ^ accounts against sidiary. Slater Walker. 

Price W'aterhous^and'l^at Mar* an ? investments. Sir James Goldsmith is un- 

aiernou&t and Peat Mar- Large loans were, for instance, Ukely to remain at the bead of 


wink M iirhull ,fi UP » *»«* t, igt loaiance, icuiuiu ai iae neaa or 

’ mnb ovci Is tn he made Public P u p ta . nd,n 5 to Charles Spreckley the group indefinitely, but he is 

. , -,-u - i, “ - ip SuSimtc r,H? lndus te*es. now in the hands of not expected to announce any 

lant. They arc confident they rne . ucrountjnts rull report, a receiver. move when the accounts and the 

can carr> out the grammar | [ u “° ,n S « of pages. Lengthy negotiations have also summary of the accountants' 

school selection adequately in i ‘ s n :° l ,!avS^ wSIShS ? P .^ S take “ pUiCe abDUt ,he future of re P° rt ar ® PUbUshed. He is at 

tunc for ihe new term, even j ® Jaw been provided to the two important SWS assets-the present abroad on a short holiday 

though teachers' unions are civ-! Department uf Trade as each S29m. (SlBJni.1 loan owing from but is expected to return to Lon 

ing only the legal minimum ° r j SO Th U Jnmn S te| b inn n ,,r° ( h PlCtd ' * Haw Par B^ers rnternatiooal, don before these documenVare 
cn-opiTaltnn. Th cnmplelion of the account- ag ainst which S20!m. (flljm.) made pubUc. are 

The selection will he for places ! 

.it nnly two of the area's re- ! 

tamed grammar schools, which ; Continued from Page 1 
ihe l^abnur council had intended i ° 

id he for *i\tli-fnriuers only, j 
At the other three, which were ! 
intended lo he romprehenstves 
for younger secondary pupils, 
children will be allowed to take 
up the places to which they had 
previously been allocated with- 
out academic selection. 

Among the seven other coun- 
cils which have openly rebelled 
against fully comprehensive re- 
organisation. the response lo the 
ruling seems to be enigmatic. 

In general they said that they 
would adhere to the law when 
the now Bill was enacted. But 
this may mean merely that they 
will change their open resistance 
lo join about 27 other authorities I 
in “ dragging their feet.'' 


Healey call to CBI 


in N. Sunny spells. Temps near 
normal. 

Lighting-up: London 21.17, 
Manchester 21.34, Glasgow 21.53, 
Belfast 21.54. 


BUSINESS CENTRES 


Chancellor of giving industry ‘‘a creases in taxes or cuts in pub- early 1979, “when ihp nerinri of 
good bard kick in the teeth. ic spending amounting to £3b&. high unemployment shnuW hi 

7h°^St S °" « mp, °* vc « was wan would bave been needed in behind m 

the most stupid, most damag- 1977. U!> dn Jwaj. 

ing Feature ” of the package. “ Indeed it should b e obvious ,^ r - Healey maintained that 
•Peter Riddell writes: Mr. thal sij3ce 1116 demand on domes- whlle f n thwi T the impact on 
Healey maintained that no alter- out Put w«l rise by excluding ^employment would be 60,000 
native policy would achieve tbe t™P 0 rts. and there are physical m early 1878, in practice. If the 
desired objectives, and went hmits to the rate at which out- measures had not been adopted 
much further than in his recent put can expand, the potential in- Britain might have faced “over- 
statement in arguing that im- in domestic demand heating” and a balanced pay- 

port controls were not a soft * ou «* od1 - v divert exports to the ments deficit she would have 
option as far as public spending ~ om ® market unless specific been unable to finance, which 
was concerned. ' “Sf aI ropsnres were taken to would have brought growth to a 

° i balL as in 1973, and caused a far 

On the unemployment impact greater increase in uneraploy- 


“The advocates of the intro- 


The National Union of Toaeh-I duction of iarge^cale import con- of the nicasures , subJcct of con . men , 


ers — the other major body whose j trols should recognise that tooie siderable controversy in the last" 

policies are affected hv the rul- ‘ <teonoraists quoted to justify jq dnvs. Mr Healev reaffirmed oy a 

ing — echoed Mr Mu 1 k-y m an - Jw da5e * *®ch us ihe Cambridge h j s e^imate'that bi‘ early T?7S ^ be " cber . what ™‘ght happen 

- F.rnnnnur. Pnliev (irnnn aUn . . 1 “t . if the rate of orowth fiirnpd nut 


When asked by a Labour 


flouncing itself - disappointed." ! E «>nomic Policy Group, also unemplo^enr^ woUfd' ^be' Vboo t V ned 2t 01 

“We believe that education- j ? r S U1 ’. for jm even greater reduc- raor ethan it would otherwise M? forecas1 ^ 

aily the selection procedure in-!j° n m the fiscal defi c»t On 1 have been. He adrained thaTTe- ? a v*e ?o be a rerisi^f 
tended for a minority of Tame- ao - cause of the long time laes re- hut ‘-nnKtLi» kI poU fy> 

side children is unsound," said' “These economists maintain suiting from tbe increase in any illusion^ that^nuhite snpnrf 
Mr. Doug McAvoy. NUT deputy that under their policy of pro- national insurance contributions ing would be hShe? Indeed the 
general secretary* itecuon fiscal action tnrough in- the effects could be bigger by reverse might wii be the ca«” 
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has died down. Despite a J> r c Gas may no ^ £ eel free menu*. But the group is not j 

SS’nShJ«f U fhi r ?«r t thP rJli^Jn provide quite so much flnancial off the kniffredge. Last yea 

information about the perform- attributable losses of £3.4 
Chemical Industries Association ance 0 f tlie utility. But most of cut tangible net wot 

its ““consolidated retentions in down to £2.3m.. which has 
10 per cent growth in volume Belgium show up in a holding support Unsecured Loan sloe 
for the year as a whole. L.K. corapanv rather than in Electro- °f ■ £2 -Ln. and net bank borro 

rSISrt. e » P ^’ Wh !f h . have gaz, and following the reorgani- ings of a similar order. Lat 
fuelled the British upswing, rose satioQ win be a g0Qd case this month, holders of one 

sharply in the hrst quarter but for reconsiderin g tiie possibility the Loan stocks are being ask 
have levelled off since and the of £ u n consolidation. t0 approve a breach in tin 

European industry is now talk- trust deed. Everything hing 

ing in terms of a 10-12 per cent. Wplfarp/K and H on ,he su^ss of the cont t: . 

gTowth for the year. Treiidre/iv ana £1 ^ - n ^ retall division 

As in the U.S.. European Welfare, which already con- especially the Oakeshotts cha 
chemical companies are finding trols around 32 per cent of —which is scheduled to pay » 
s * increasingly hard to raise Keith and tienderson. has until bank debt of £1.4xn. 


F— Fait. R — Rain. C — Cloady. S — Sunny. 





James Fmlay&Co., Ltd. 

1975 RESULTS 


“Profits for the first five months of 1976 were 

substantially above budget anticipated that 1976 

will show good results ” 

From the Chairman's 'Statement, 


Pre-tax Profits' 

Earnings for Ordinary Stock 
Earnings per Ordinary Stock Unit 
Net Tangible Assets for Ordinary Stock 
Net Tangible Assets per Ordinary Stock Unit 
Gross Assets 


1975 H1GHLIGHT5 

Planned reduction in plantation related activities continued. 

SfS 01 ? 2* 111 - 15 fro ™ ??. e I T Terc bant banking and international finance 
and confirming subsidiaries. 

Expansion of involvement in the energy service industry. 

1976 TO DATE 

Profits for the first five months of 1976 substantially above budget 
Offers for certain associated companies completed successfully. 

North Sea exploration interests valued at almost £3.1 million. 

Major disposal of unprofitable Canadian food subsidiaries concluded. 


1975' 

1974 

£’000 

£’000 

3,763 

4,350 

1,692 

1,677 

18.8p 

18.6p 

25,619 

24,709 

284.7 p 

274.5p 

61,700 

62,796 


J 




Copies of the 1975 Annual Report can be obtained from The Secretary 
at Hellenic House, 87*97 Bath Street, Glasgow. G2 2EZ 
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